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CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT

25.01  Definition. 25.44  Farms for the future fund.

25.14  Stateinvestment fund. 25.45  Waste management fund.

25.15  Board; purpose and standard of responsibility 25.46  Environmental fund.

25.156 Powers and duties of members of the board. 25.465 Agrichemical management fund.

25.16  Executive director 25.468 Agricultural chemical cleanup fund.
25.165 Internal auditar 25.469 Nuclear waste escrow fund.

25.167  Chief investment dicer. 25.47  Petroleum inspection fund.

25.17  Powers and duties of board. 25.48  Dry cleaner environmental response fund.
25.18 AddItI.On.a| powers of boa(d: 25.49  Recycling fund.

25.183  Certain investments prohibited. ) 25.50  Local government pooled-investment fund.
25.185 Minority financial advisers and investment firms. 25.55  Health insurance risk—sharing plan fund.
25.186 Broker—dealers located in this state. 25.60  Budget stabilization fund.

25.187 Operating expenditures.
25.19  Treasurer; bond; deposit of securities; cash management. ggg; \éfgggrrtl;l?;)f(urrgliiéf fund

25.20  General fund. 25.65  County mining investment fund.

25.29 ~ Consenvation fund. 25.66  Tobacco control fund
25.293 Natural resources land endowment fund. 2567  Childrens trust fund.

25.295 Heritage state parks and forests trust fund.

25.30  State building trust fund. 25.68  Support collections trust fund.

25.31 Benevolent fund. 25.70 H@stor@cal society trust fund.

25.35  State capitol restoration fund. 25.72  Historical legacy trust fund.

25.36  Veterans trust fund. 25.73  Historical society endowment fund.

25.37  Wisconsin veterans facilities members fund. 25.75  Lottery fund.

25.40  Transportation fund. 25.80  Tuition trust fund.

25.405 Transportation infrastructure loan fund. 25.90  Enepgy eficiency fund.

25.41  State housing authority reserve fund. 25.95  Universal service fund.

25.42  Wisconsin election campaign fund. 25.96  Utility public benefits fund.

25.43  Environmental improvement fund. 25.97  Air quality improvement fund.
Cross-reference: See definitions in £4.01 eachcontributing fund an equity in the state investment fund

o . . which may be expressed in terms of even thousands of dollars.
25.01  Definition. In this chapterunless the context requiresthereafterthe department of administration shall make such sub
otherwise, *board” means the investment board. sequentransfers of money betweéne individual funds and the
History: 1999 a. 83 stateinvestment fund as in its judgmesiadvisable and in accerd
2514 State investment fund. (1) (a) There is created aanceW|th cash requirements of the individual funds, such transfer

stateinvestment fund undehe jurisdiction and management o gr?lieshm%dtehgnbg]aerg 2ﬁ§ﬂ§fg:gc;liisoinsvsitﬁfrgggaeg’ting;ﬁ; %aalll
theboard to be operated as investment trust for the purpose o ncesof individual funds within the investment fund as may be
managinghe securities of all of the statdlunds consisting of the

e O . required.
fundsspecified in s25.17 (1) except all of the following: - . iy
1. The state life fund. (3) Thedepartment of administration, upon consultatigiin

theboard, shall distribute all earnings, profits or losses ofttite

2. The fixed retirement investment trust. investmentfund to each participating fund in tisame ratio as
3. The variable retirement investment trust. eachparticipating funds average daily balance within the state
4. The capital improvement fund. investmentund beargo the total average daily balance of all-par
5. The bond security and redemption fund. tir::iparfingfunds, excefpt;s_p_rovid_ed inh]gllllss éig)anr? except
. thatthe department of administration shall credit to the appropria

673' me sia:e Euﬂdmg trutsrt] fu_?d. fund tion accountnder s20.585 (1) (jtlan amount equal to the amount

- I'he state housing authority reserve fund. assessedinder s25.19 (3)from the earnings or profits of the
8. The childrers trust fund. fundsagainst which an assessment is made. Distributions under
9. The patients compensation fund. this section shall be made at such times as the department of
10. The tuition trust fund. administrationmay determine, but must be made at least-semi

11. Funds that undearticle X of the constitutiormre con a@nnuallyin each complete fiscal year of operation.
trolled and invested by the board of commissioners of public (4) The department of administration shall maintain such

lands. recordsas may be required to account for each contribdting’s
12. Funds that are requirdy specific provision of law to be Sharein the state investment fund. _
controlledand invested by any other autharity (5) .The assets of the state investment fund shall be invested as
13. The university trust funds. ere.scrlpeld)7y 5.35..1137(3)4(1bi(l73a) alndl(bd)- or 1 roros7
14. The trust funds of the state universities. o T oo i e 1000 o > 1985 . 29198

(b) The respective authorities controlling the investment ofTheinvestment boaré an independent going concern not protected by sovereign
anyfund excluded under p&a) may authorize the transfer afiy I{ggl:)ﬂlty. Bahr v State vinvestment Bd186 Ws. 2d 379521 N.W2d 152(Ct. App.
temporarycash assets of arfiynd excluded under pgg) to the '
stateinvestment fund in accordance with sut&y.and(3). 25.15 Board; purpose and standard of responsibility

(2) At such time as the board determinesphthe securities (1) PurpPose. The purpose of the board is to provide professional
heldby any ofthe states funds, except those specifically excludethvestmentmanagement of trusts, operating funds and capital
in sub.(1), shall be transferred, at the market value plus accruieshdsestablished by lawit is the intent of the legislature ttiae
interestas of the datef transfey to the state investment fundboardbe an independent agency of the state which is to manage
togetherwith such amounts of cash as mayéguired to provide moneyand property for the state, its agencies andfumsis. The
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goal of board management shall be towards accomplishing t8.16 Executive director . (1) The executive anddminis
purposeof each trust or fund. trative functions of the board, except for the functions performed

(2) STANDARD OFRESPONSIBILITY. The standard of responsibil by the internal auditor under 85.165 (2) shall bevested in an
ity applied to the board when it invests money or property shall§¢ecutivedirector who shallperform the functions of executive
all of the following: directorin confc_)rmlty with the requirements of_ th_e mer_nb@rs

(a) To invest, sell, reinvest and collect income and reitts the board and in accordance with policies, principleddirec

the care, skill, prudence and diligence under the circumstand¥&S determined by the members of the board. _
thenprevailing that a prudent person acting in a similar capacity (2) Subjectto authorization under 46.505 the executive
with the same resources, afadhiliar with like matters exercises directormay appoint a chief legal counsel, chief financiéicef,
in the conduct of an enterprise of a like character with like ainfdlief risk officer and not more thanllinvestment directors and
(b) To diversify investments in order to minimize the risk op1all @ppoint a chief investmentfufer and all other employees
large losses, unless under tiecumstances it is clearly prudent!€C€ssanjo carry out the functions of the board, except that
notto do so, considering each trisstr funds portfolio as a whole 20ardshall appoint the internal auditand shall participate in the
atany point in time selectlonof the chlef. investment mf:.er and investment directors
L andthe internal auditor shall appoint his or herfstdhe execu
(c) To administer assets of each trust or fund solely for the pite girector shall appoint all employees outside the classified ser
poseof ensuring the fulfillment of the purpose of each trust or fu

bl d » h ce, except blue collar and clerical employees. Neither the
ata reasonable cost and not for any other purpose. executivedirector the internal auditothe chief investmeruffi-

(3) ExempTION. SectiorB81.01does noapply to investments cer, the chief legatounsel, the chief financial fafer, the chief
by the board. risk officer, any investmendirector nor any other employee of the
(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY. boardshall have any financial interest, either directly or indirectly
Investmentsn reverse annuity mortgages may not be presumigdany firm engaged in the sale or marketing of real estate or
to violate the standard of responsibility under g@p. investmentf any kind, nor shall any of them render investment
(5) Commissions. All records of commissions paid by theadviceto others for remuneration.
boardfor purchases and sales of investments are open to publi€3) Theexecutive director may appoint an executgsistant.

inspection. The executive assistant shall perform the duties prescribed by the
History: 1983 a. 271989 a. 31359, 1999 a. 83 executivedirector
) (4) The executive director shall take théi@#l oath and the
25.156 Powers and duties of members of the board. executivedirector chief investment diter and each investment

(1) Themembers of the board shall be the governing body of thectorshall filea bond for the faithful performance of thatper

boardand shall promulgateules and formulate policies consid gon’sduties in such amount and with such sureties as the members
erednecessary and appropriate to carry out its functions.  of the board require.

(2) The board shall emplown executive directpwho shall (5) The assistant director shall act in place of the executive
serveoutside the classified service. The executive director shgitectorin his or her absence or disabilityhe assistant director
be qualified by training and prior experience to manage, adminisha|itake and file the €itial oath required of the executidirec
terand direct the investment of funds. The board shall fix the coggy.
pensationof the executive director and may award bonus-com (6) All deeds, contracts amther documents which must be

pensation. . . executeddy or on behalf of the board shall be signed byettezu

(2m) The board shall employ an internal auditoho shall  tjve director The executive director may delegate the authority
ServeoutSIde the C|aSSIerd service. The board Sha” fix the' CO% execute documents to Other board emp|oyeesl Where the board
pensatiorof the internal auditor has an interest in propertyie authority to execute leases as lessor

(3) The members of the board shappoint an investment may be delegated withifeasing guidelines to outside managers
directoror the executive assistant to the executive directer-  retainedpursuant to a written contract. The members of the board
nal auditor chiefinvestmenbfficer, chief financial diicer, chief or the executive director magquire the countersignature of an
legalcounsel or chief risk B€er to act as assistant diregtercept investmentirector or an investment supervisor on certain eocu
thatuntil the appointment is made by the members of the boantents.

the executive director may temporaritjesignate the assistant (7) The executive director shall fix the compensation of all
director. employeesappointed by the executive diregteubject to restric
(4) Thememberof the board shall promulgate rules restricttions set forth in the compensation plan unde?30.12or any
ing the executive directpexecutive assistant to the executivapplicablecollective bagaining agreement in the case of employ
director,internal auditarchief investment diter, chieffinancial eesin the classified service but the board may providéd&ous
officer, chief legal counsel, chief rigkficer, investment directors compensatiorto employees in the unclassified service.
and employeesrom having financial interest, directly or indi  History: 1979 c. 10,221, 1985 a. 291987 a. 27399, 1991 a. 39269, 316 1995
rectly, in firms or corporations providing services to the depart 274 1997 a. 271999 a. 983, 186

mentand governing the receipt of gifts or favors therefrom, a . . .
alsogoverning personal investmentsaif employees including r.&%'l% Internal auditor . (1) There is created in the boaad
dnternalaudit subunit, under the supervision of the internal-audi

the executive directgorexecutive assistant to the executive dire . h -

tor, internal auditarchief investment diter, chief financial ofi-  tor- The internal auditor shall report directly to the board and, sub

cer, chief legal counsel, chief riskfifer and investment directorsJ€Ctt0 authorization under $6.505 shall appoint all employees
necessaryo carry outhe duties of the internal auditoFhe inter

to prevent conflicts of interest. nal auditor shall appoint all employees outside the classified ser

_(5) Themembers of the board shall be the trustees of the St ,except blue collar and clerical employees. The internal audi

investmentund. _ _ _ tor shall fix the compensation of all employees appointed by the
(8) The board shall keep full minutes of its proceedings. internalauditor subject to restrictions set forth in the compensa
(9) Thechairperson of the board shall appear at least annudlyn plan under £230.120r any applicable collective kgaining

beforeany committee established in the senate, whose jurisdictagreemenin the case of employees in the classified servicéhbut

includesfinancial institutions, if that committee so requests. boardmay provide for bonus compensation to employees in the

History: 1979 c. 10; 1985 a. 33%.251 (1) (6); 1987 a. 3991991 a. 391995 unclassifiedservice.

a. 2741997 a. 2735, 1999 a. 983, 186. 2) Theint | dit . tivitnf ti
Theboard lacks authority to place one of its members or employees boatte (2 einternal auditor may review any actiyipiormation

of directors of a private corporatio@5 Atty. Gen. 213 or investment of the board and have access to records lmbding
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andany external party under contract with the baard shall do

all of the following: (jg) Local government pooled-investment fund2s.50;
(@) Plan and conduct audit activities, rigissessments, (jm) Local government property insurance fund @05);

researclprojectsand management reviews under the direction of (ir) Lottery fund (s25.75;

the board and in accordance with policies, principles and direc (k) Nuclear waste escrow fund &5.469;

tives determined by the board. .
(b) Coordinate and assist with external audits and revaéws (ka) Nat_ural resources Ia_nd endowment.fundfﬁszg:-),
(kp) Patients compensation fund §55.27;

the board. . . .
(c) Monitor forcompliance with applicable legal requirements gt\?) i?gggltjyrq;;s‘rgﬁgtf'?gngj?gseg';;n’

andwith the board contractual agreements any baséyings )
andloan association, savintggink or credit union with which the (L) Public employee trust fund (40.0D;
boardhas entered into a custodial agreement und.%7 (1); (nm) Recycling fund (25.49;
any investment advisers with whithe board has contracted to (o) School fund income (84.77);
(p) Self-insured employers liability fund (€2.28 (8);

manageand control board assets unde2%.18 (2) (e)and any
otherexternal parties with which the board has contracted to pro (pg) State building trugtind (s.25.30), except for the purpose
andextent of loans to thé/fsconsin State Public Building Corpo

vide investment services to the board.
History: 1995 . 2741999 a. 983, 186 ration, the Wisconsin University Building Corporation, and the
¢ WisconsinState Colleges Building Corporatiorhich are sub
jectto sub.(2) (b);

(ic) Investment and local impact fund 79.395 (2) (b);

25.167 Chief investment officer. Under the supervision o
the executive directortthe chief investment fi€er shall do all of (@) Stat itol restoration fund £5.39
the following: q ate capitol restoration fun .35;
(1) Monitor activities of the investment directors for com (1) State housing authority reserve fund2s.41);
pliance with the boards investment policies and guidelines in (t) State life insurance fund (cB07);
investment decisions and approve unusual transactions, as (tc) Tobacco control fund (25.66);
definedby the board. (tm) Support collections trust fund @5.68;
~ (2) Develop and implement operatingrocedures that are  (v) Transportation fund (£5.40;
intendedtto ensure that the investment policasl guidelines of  (ym) Tuition trust fund (s25.80.
the board are folloyved. (x) Unemployment administration fund (€8.20 (1);
(3) Ensurethat investments are completely and accurately (xg) Uninsured employers fund (£02.80):
reportedon all management and financial reports and that any . ) o
informationrequested by the board is provided tolibard ona (L) Universal service fund (€5.93;
timely basis. (xm) Utility public benefits fund (225.96;

25.17 Powers and duties of board.
sin Investment Board” shall be a body corporate with power to sue
andbe sued in said name. The board shall have a seal with th
Subject g0

History: 1995 a. 274

words, “State of Wsconsin Investment Board”.
25.183 the board shall:

The “State of Wscon-

(xn) Variable retirement investment trust46.04 (3);

(xp) \eterans mortgage loan repayment fundifs79 (7);

(xs) \eterans trust fund (85.39, except loans to veterans;
&ym) Waste management fund 25.45;

(ys) Wsconsin election campaign fund 2&.42);

(yv) Wisconsin \éterans Home at King and veterans facilities

(1) Haveexclusive control ofhe investment and collection of Memberstund (s.25.37);

the principal and interest of athoneys loaned or invested from

any of the following funds:

(ad) Agrichemical management fund 25.465;

(af) Agricultural chemical cleanup fund @5.469;
(ai) Air quality improvement fund (25.97);

(am) Benevolent fund (25.3));

(an) Bond security and redemption fund1®.09;
(ap) Budget stabilization fund (85.60);

(ar) Capital improvement fund (£8.08;

(av) Childrens trust fund (s25.67);

(b) Conservation fund (85.29;

(c) County mining investment fund @&5.65;

(d) Dry cleaner environmental response fun@%489;
(ee) Enayy efficiency fund (s25.90;

(en) Environmental fund (25.46);

() Farms for the future fund (85.449);

(fm) Fixed retirement investment trust 468.04 (3);
(g) General fund (25.20;

(of) Health insurance risk—sharing plan fund2s.59;
(gi) Heritage state parks and forests trust fun@3295;
(gm) Historical legacy trust fund (85.72);

(gn) Historical society endowment fund 26.73;

(gp) Historical society trust fund (85.70);

(hm) Industrial building construction loan fund $60.10;
(i) VendorNet fund (s25.61);

() Insurance security fund (846.21 (2);

(z) Work injury supplemental benefit fund (2.65;

(zm) All other funds of the state or of any state department or
institution, except fundsvhich undeirticle X of the constitution
arecontrolled and invested by the board of commissionepsimf
lic lands, funds which are required by specific provision of law to
be controlled and invested by any other authpetyd moneys in
the University of Wsconsin trust funds, and in the trust funds of
the state universities.

(2) (a) Invest any of the funds specified sab.(1), except
operatingfunds, the capital improvement fund and the bond-secu
rity and redemption fund, in loans to theésédnsinUniversity
Building Corporation, the \gconsin State Colleges Building
Corporationor the Wsconsin State Public Building Corporation,
but only if the loans are secured by mortgages upon property
owned by the respective corporations producing fisigt
incometo retire the mortgage over the teohthe loan or are
secureduy the pledge of rentals digfent in amount to retire the
indebtednessThe board shall make no loans to any building cor
porationdescribed in this subsection excaptler the conditions
prescribedn this paragraph, or except as otherwise provided in
par.(b). These loanshall be made only when in the judgment of
theboard it is to the interest of tfiends to do so, except that loans
madeunder par(b) shall be made at the direction of the building
commission.

(b) Invest the state building trust fund in loans to theddhsin
StatePublic Building Corporation, to the i¥¢onsin University
Building Corporation, and to the i¢onsinState Colleges Build
ing Corporation. Except fointerim loans for construction, or
other temporary financing for the purchase of lands, planning,
including both engineering and financing, and all other expenses
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incidentalto any of the foregoing, loans under this paragraph shall 6. Direct obligations of or guaranteed by the government of
be secured by a pledge and assignment of net revetare®ed Canada maturingithin 2 years from the date of settlement-pro
from the operation of buildingly the borrowing corporation on videdthatat the time of purchase the board enters into a contract
landsleased or conveyed to the corporation. Any loan under thigth a bank or securities dealer in the United Stat€3anada pro
paragraphshall be made upon the direction of the building conviding thatat the maturity of the obligation the Canadian dollars
mission. realizedwill be exchanged into U.S. dollars at a guaranteed rate

(c) Invest the state housing authority reserve fund as direc@fcxchange.
by the Wisconsin housing and economic development authority 7. Certificates of deposit of &ast $100,000 issued by sol
in housing rehabilitation loaprogram bonds of the authority ventfinancial institutions in this state. The board shall promulgate
including subordinated bonds which may also be special obligaulesto determine solvency on the basis of assets, capital, surplus,
tions of the authority In making such investmerhe board shall undividedprofits and net worth of a financial institution.

acceptsuch terms and conditions as the authority specifiegsand 8. Bonds issued by a local exposition district under subch.
relievedof any obligations relative to prudenvestment of the of ch. 229

fund, including those set forth under @81 9. Bonds issued by tHeniversity of Wsconsin Hospitals and
(d) Invest the environmental improvement fund, aotlect  Clinics Authority.

the principal and interest of all moneys loaned or invested fnem 10. Bonds issued by a local professiobaseball park district
environmentaimprovement fund, as directed by the departmeptqoatedqunder subchill of ch. 229
of administration under £81.59 (2m) In making investments 1. Bonds i d by a local professional football stadiusn di
underthis paragraph, the board shall accept any reasonable teyms-+: Bonds issued by a local professional football stadium dis
andconditions that the department of administration specifies al ] created un.der subchv of ch. 229 .
is relieved of any obligations relevant to prudent investment of the 12. Bonds issued by a local cultural adtstrict under subch.
fund, including those set forth under @81 V of ch. 229

(e) Invest the transportation infrastructure loan fund,atd ~ (0a) Invest the funds includeith the state investment fund
lect the principal and interest @l moneys loaned or investedcreateddy s.25.14in loans upon collateral security in the form of
from the transportatiomfrastructure loan fund, as directed by thélirectobligations of the U.S. government having a maturity of 5
departmeniof administration under €5.52 (4m) In making Yearsor less where the principal amount of each such does
investmentaunder this paragraph, the board shall accept any ré@t exceed 98% of the market value of such collateral security
sonableterms and conditions that tidepartment of administra (bd) Have authority to invest any funds includable indtze
tion specifies and is relieved of any obligations relevant to prudeénavestmentfund in loans, securities or investments which are in
investmentbf the fund, including those set forth under 881 additionto those permitted under any other statute but witien

(3) (a) Invest the fixed retirement investment trust, state lif0ard standard of responsibility under 25.15 (2) The total
fund, veterans trust fund and patients compensdtiod in loans, amountof loans, securities and investments made under this para
securitiesand any other investments authorized 1526.22 and 9raphmay notexceed 10% of the aggregate value of all funds
in bonds or otheevidences of indebtedness or preferred stock #icludablein the state investment fund unde@S.14 (1)at the
companieengaged in the finance business whether as tiregt time that the investment is made.
ersor asholding companies owning subsidiaries engaged in the (bh) Invest thefixed retirement investment trust and state life
financebusiness. Investments permitted by ¢dpare permitted fund in loans secured by mortgages upon unencumbered and
investmentaunder this subsection. improvedreal property in the United States or Canada when such

(b) Invest any of the funds over which it has investment authégal estate is leasetd a corporation or limited liability company
ity, including but not limited to the state investment fund and sdpcorporatedprganized orexisting under the laws of the United

plusfunds of the state building trust fund not invested under sifates or any state, district or territory thereof, or Canada or any
(2) (b) and not in the state investment fund, in: provincethereof, whose income available for fixethges for the

periodof 5fiscal years next preceding the date of the investment
has averagednot less than 1.5 times its average annual fixed
Eargesapplicable to such period, if there is pledged and assigned,

1. Direct obligations maturing within J@ars or less from the
dateof settlement, of the United States or its agenciesora
tions wholly owned by the United States, the international bafi
for reconstruction and development, the international finance c
poration, the inter—American development bank, tA&ican
developmentbank, the Asian development bank, the fede
nationalmortgageassociation or any corporation chartered by
actof congress.

her absolutely or conditionallyas additional security for the
oaneither the lease or digient of the rentals payable thereunder

(i repay the principal and interest of the loan within the unexpired
a%grm of the lease. Real property and leasehold estates are not
encumberedvithin the meaningf this section by reason of the
existenceof unpaid assessments and taxes not delinquent, min
3lfal, oil or timber rights, easements or rights—of-waygablic
highways,private roads, railroadselegraph, telephone, electric
light and power lines, drains, sewers or other similar easements or
- - . rights—of-wayliens for service and maintenance of water rights
the securities are issued by a corporation created by act of cQhennot delinquentparty wall agreements, building restrictions,
gressand regulated by such act. o or other restrictive covenants or conditions, with or without a
3. Unsecured notes of financial aimdustrial issuers matur reversionaryclause, or leases under which rents or profits are
ing within 5 years or less from the date of settlement and havipgservedo theowner The foregoing limitations and restrictions
oneof the 2 highest ratings given by a nationally recognized ratiggall not apply to real estate loans which are insured under the
service,butif the corporation issuing such notes has any longmtionalhousing act by théederal housing administration or to
term senior debt issues outstanding which also have been rated estate loans made under 29, or insurecunder policies of
therating must be one of the 3 highest ratings so given. insurancessued by responsible mortgage insurance companies.

4. Certificates of deposit issued by banks locatete United  (c) Have exclusive control of the investmantd collection of
Statesand by savings and loan associations, savings ks the principal and interest of afunds of the historical society

of settlement, guaranteed by the United Statewtoere the full
faith and credit of the United States is pledgedvbrere securities
arecollateralized by government-insured investmentsvhere

creditunions located in this state. which are availabldor investment as determined by said society
5. Bankers acceptances accepted by banks located in The board may dispose of sditvestments and any other seeuri
United States. tiesplaced under its control by the historical society when in the
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judgmentof the board it is for the best interest of the society to do (5) The limitations upon the percentage of the assets of any
so. The board may invest those funds of the society which dumd that are imposed by sufd) or any other statute shall not be

availablefor investment under ci881 applicable to investments made by the board of funds imdttie
(d) Invest the funds of the state insurapeceperty fund in able retirement investmerttust created under 80.04 (3)and
investmentpermitted by s201.25 1969 stats. thoseinvestments shalbe excluded in computing the assets to

which the limitations imposed by suft) apply Assets of the

(dg) Have authority to invest in: A . ; - > S
1. Direct obligations of the United States and of agenCies\é}:lableretlrement investment trust shall ibeested primarily in

and corporations wholly owned by the United States, and dire uity securities that shall include common stocks, real estate or
obligationsof federal land banks, federal home loan bacéstral rilqger recognized forms of equities whether or not subject to

bank f " d banks f ratives. internatio ndebtedness,including securities convertible intaommon
anxfor cooperatives and banks lor Cooperatives, Internationgy ysand securities of corporations in the venture capital stage.
bank for reconstruction anddevelopment, the |nternat|onal-|-h

financecorporation, inter—American development bafkjcan eboard mayhowevey temporarily invest asseté the variable

devel hank and Asian devel t bank. i h retirementinvestment trust in investmentbat are authorized
evelopmentank and Aslan development bank, In €ach Casg,qersyb. (3), but the assets so temporarily invested shall be
maturingwithin one year or less from the date of investment.

) : o replacedby equity securities at trearliest time considered by the
2. Commercial paper maturing within one yeatessfrom poardto be practicable considering the thestisting condition of

the date of investment and rated prime by the national cregie securities market and othiefluential factors. Investments in

office, if the issuing corporation has one or more long—tgemior securitiesof corporations that are in the venture capital stage shall

debt issues outstanding, each of which has one of the 3 highesijgt exceed 2% of the admitted assets of the variable retirement
ings issued by Moody investors service or Standard & Psor jnyvestmentrust.

corporation. . o (6) Notwithstandingany other statute, transfdrem the vari

3. Certificates ofdeposit maturing within one year or lesgpleretirement investment trust to the fixed retirement investment
from the date of investment, issued by barkedit unions, sav trystunder s40.04 (7)may be made in cash or securities or both
ings banks or savings and loassociations located in the Unitedas determinecby the board. The board shall determine market
Statesand having capital and surplus of at least $50,000,000. yaluesfor securities in the variable retirement investment trust as

(dm) Make loans secured by mortgages upon unencumbeoétheclose of business on the last working day preceding a trans
and whollyor partly improved real property in the United Statefer. If securities are transferred, to the extent determined feasible
or Canada, or upon leasehold estates in improved real propégythe board, a proportionate amount of all securities in even
therein. Real property and leasehold estates shall not be deereddredsof shares of stock or even thousands of par value of
to be encumbered within the meaning of this paragraph by reasamdsin the variable retirement investment trust shaltrbaes
of the existence of unpaid assessments and taxes not delinqderred. The board may hold or sell the transferred securities as it
mineral,oil or timber rights, easements or rights—of-way for-pultletermines appropriate considering market and economic-condi
lic highways, private roads, railroad, telegraph, telephone, eléons. Any limitation on the percentage of assets in common
tric light and power lines, drains, sewers or other singkse stocksor in the stock of one company does not appie trans
mentsor rights—of-way lines for service and maintenance oferredsecurities, except the board shall, at such time as it deter
waterrights when not delinquent, party wall agreements, buildinginesthat market, economind other conditions are appropriate
restrictions,or other restrictive covenants or conditions, with aio the sale of the securitiesell suficient transferred securities so
without a reversionary clause, or leases under which rents er pméto comply with percentage of asset limitations.
its are reserved to the owneKo such loan shaéixceed 75% of (7) Make all loans and investment purchaes any funds
thethen fair market value, including buildings, if anmyortgages ynder its control in the name of the board, except that:

to securethe same. If the value of the buildings constitutes any 5 \origages on real estate outside of this state may be made
part of the securitysuch buildings shall be kept insured to ag, 34 the title to real estate outside of #hatemay be acquired

da bank, credit union, savings alwdn association, savings

tions shall not apply to loans made under 209 or real estate bank or trust companyrganized under the laws of the United

loanswhich are insured in whole or in part by the federal housig,tesor any state having a combined capital and surplus of at
administrationor commercial mortgage insurers. . least$25,000,000; and any suntortgages or real estate acquired
(dr) Investthe funds of the bond security and redemption funstior to June 24, 1966, may be assigned or conveyed to the trustee
only in direct obligation®f the United States maturing in amountginderan appropriate trust agreement between it and the board.
andattimes suficient to pay the principal and interest payable (b) Loans, securities and investments may be purchased or
from such fund during the calendar year held in the name of, or transferred to nominees of one or more
(e) Sellinvestments from one fund to another when the boagdnksor trust companies meeting the requirements of this section
determineghat it is necessary and desirable, and dispose of ajitera custodial agreement between the board and each such
investmentsvhen in their judgment i to the best interest of thes%ankor trust CompanyAny such bank or trust company shall be
fundsto do so. organizedunder the laws of the UniteBtates or any state thereof
(f) Everyinvestment shall be held as an asset of the fund Agdany such bank or trust company not located iscdhsinshall
which purchased andxcept as otherwise provided by Jahve havea combined capital surplus and undivided profits of at least
lossor gain shall inure thereto. $100,000,000.Foreign loanssecurities and investments may be
(9) All loans, securities and other investmentsvhich mon ~ purchasedr held in the name of, or transferred to nomirefes
eysof any such fund, including the general fund, are invested sHalleign sub—custodians of any such bank or trust company
be under the management and control of the board. (8) Accept,when necessary to protect a mortgage loan, a quit

(4) Investthe funds of théixed retirement investment trust inclaim deed or warranty deed to the mortgaged property in full sat
loans,securities or investments in addition to those permitted kfaction of the mortgage debt, and manage, operate, lease,
any other statute includinmvestments in corporations or limitedexchangesell and conveyby land contract, quitclaim deext
liability companies which are in thenture capital stage. Thewarrantydeed, and grant easement rights in, any real property
aggregatef the loans, securities and investments made under @gs§luiredby the board.
subsectionshall not exceed 15% of the admitted assets of that(9) Give advice and assistance requested by the board ef com
trust. Investments in corporations or limited liability companiemissionersof public lands or the boanf regents of the University
which arein the venture capital stage shall not exceed 2% of thEWisconsinSystem concerning the investment of any moneys
admitted assets of that trust. thatunder sub(1) are excepted from the moneys to be loaned or
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investedby the investment board, and assigell, convey and (14g) Annually, on or before January 1, subrtut the joint

deedto the board of commissioners of public lands or the bodegjislativeaudit committee, to theint committee on finance and

of regents of the University of Mtonsin System anpvestments to the chiefclerk of each house, for distribution to the appropriate

madeby the investment board as may be mutually agreeable. Bf@ndingcommittees under 43.172 (3) a report of the boars!’

costof any services rendered to the board of commissiafersannual investment goals and long—term investmstrategies.

public lands or the board of regents of the University éfddhsin - Thereport shall specify any change in the annual investment goals

System under this section shall be gedrto the fund to which the andlong—term investment strategies from those in the previous

moneysinvested belong and shall be added to the appropriatipear.

to the investment board in 20.536 (14m) Annually, on or before March 31, submit to the joint
(10) If a building constitutes any part of the security for a lodagislativeaudit committee, to thi@int committee on finance and

made by the board unde28.17(3) (bh)or620.22 (2) the build  to the chiefclerk of each house, for distribution to the appropriate

ing shall be kept insured for at lettst unpaid amount of the loan standingcommittees under $3.172 (3) a report including all of

or any lager amount that may be necessary to comply with attye following:

coinsuranceslause inserted in or attached to the polidshen the (a) An assessment of the boargrogress in meeting imnual

full insurable valuef the building is less than the unpaid amOUﬂhvestmengoaB established in the report under $ug).

of the loan, the building shall be kepsured for the full insurable (b) Information on the types of investments heycthe board,
valueof the building. , _ includingthe market values of the investments and the degree of
(11) In order to promptly process investment transactions afgk associated with the investments, the baarbe of deriva
receipts,have authority to establish and maintain accounts in figes, as defined in £5.183 (1) (a)any ventures by the board into
own name inthose banks, savings and loan associations, savif@symarkets, any use of new investment instruments by the board
banksand credit unions with which the board has entered into cggda comparison of the investment performance of the board to
todial agreements. that achieved by a peer group of public and private entities that
(12) Succeedo all of the duties, functions, and powers, prognvestsimilar-sized funds.
erty, documents, records, assets, liabilities and obligations of:  (¢) A discussion of the amounts and categoriésvafstments
(&) The commissioneof insurance in the investment of themadewithin the state, including the amounts and categories of
stateinsurance fund; investmentsiescribedand progress in meeting the objectives of

(b) The commissioner of insurance, the state treasheesec  the plan submitted, under sufy.0).
retary of state and the attorney general in the investment of the lifg14r) Upon adopting any change ithe boards investment
fund; policiesor guidelines, submit to the joint legislative awdimmit

(c) The state treasurehe secretary of state and the attornei@e,to thejoint committee on finance and to the chief clerk of each
generalin the investment of the soldiers’ rehabilitation fund; house,for distribution to the appropriate standing committees

(d) All other state boards, commissions, departments, instit{1ders-13.172(3), a report summarizing the change in the invest

tionsand oficers in the investment of any funtiat under sub. mentpolicies or guidelines.

(1) are to be loaned and invested by the board. (15) For purposes of the power and authority of the board to

makeinvestments, the “admitteaksets” of the fixed retirement
(13) Succeedo all of the propertydocuments, recordand yestmenttrust or the variable retirement investment tahsil|

asset®f the state annuity and investment board in the investm . h
of the several funds that were under the control of the state anngh he total valuation of the assetssoich trust as set forth in the
astreport made under sufd4).

andinvestment board. )
(13m) No later than 45 days after the end of each calendar(17) No later than January 31 annuabybmit a report to the
quarter,submit a report to the department of administration aAg{nt committee on finance concerning the amount of cregits
the cochairpersons of the joint committee on finance detailing £j2tedy the board with brokerage firms during the preceding cal
costsandexpenses chged to funds under 85.18 (1) (ajor (m) endaryear The report shall contain a separate itemization of the
duringthat calendar quarter amountof directed credits for services to be provided by the firm
providing the credit and 3rd—party credits for services to be pro

(14) As of December 31 of each yearake and file with the videdb - : ) - -
y any firm. The report shall include information regarding
departmenbf employee trust funda report of the value of the vetilization of 3rd-party credits by the board.

assetof the fixed retirement investment trust and of the variab (51) Annually, have the legislative auditureau conduct a

retirementinvestment trustetermined as of that date at marke {2l audit. includi ¢ of the fai tati f
valuefor the variable retirement investment trust and on the f Klafr_lma a_ul ! ;[”SC u |ntgan a:jssessmclen t(') ef S:r prisenma I(I)n 0
lowing basis for the fixed retirement investment trust: efinancial statements and an evaluation of (né Internialro

() Bonds and other evidences of debt and loans secure d;ﬂructureof the board. As part of the financial audit, the legislative
i

; " itbureau shall identify certain statutes and policies and -guide
mortgagesaving afixed term and rate shall be valued at markgj, o5 aqopted by the board and shall determine the extent of com

value,except that if the board determirtbat a market value can pjiancehy the board with the statutes, policies and guidelifias.

notreadily be determined for any item, the item shall be valuedi@f qshall reimburse the legislative audit bureau for the cost of
the outstanding principal balance.

auditsrequired to be performed under this subsection.
. (b) Preferred stocks shall be valued at current market \@ltle, (51 m) Biennially, have theegislative audit bureau conduct a
if no current market exists shall be valued at par

) performanceevaluation audit that includes an audit of boards

(c) Real property thas leased to others shall be valued atmapolicies and management practices. Toward shall reimburse
ket value, except that if the boatetermines that the market valuahe legislative audit bureau for the cost of audits required to be per
cannotreadily be assigned, the real property shall be valuedfgtmedunder this subsection.
cost. o (52) Maintainrecords from which it can determine the partic
~ (d) Any preferred stock, bond, or mortgage that is in arrearsi@ar investments of the sinking funds of the bond security and
in default shall bassigned a value by the board that will approxXtedemptionfund made under sul§3) (dr) and the fair market
matewhat the board in its sole discretion feels the asset is worjue of such investments, and report this informatiorthte

(e) All other investments shall be valued at market. departmenbf administration at its request.

(g) With respect to all securities under pae). to (e), the (59) Investor deposit money from the appropriation under s.
amountof any income or any adjustment in income shall be-trar?0.143(1) (fm)in a public depository located in this state that is
ferredto the current income account of the fixed retirement invest least 51% ownedby a minority group member or minority
menttrust under s40.04 (3) groupmembers, as defined in560.036 (1) (f)
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(61) Designatespecial depositories in which the state treg66 1991 a. 3238, 39, 152, 174 221, 269 315 1993 a. 16112, 263 477, 1995 a.
surer may make special deposité funds, not exceeding the iggsg'al3girftg§%%6§§1fe(75)lé9695 a. 56213 227,274,403 1997 a. 2735, 191,
amount“m'ted by the board, Wh|Ch shall be_ dePQS'ted SU_bJeCt ©Orheinvestment boari an independent going concern not protected by sovereign
the depositorys rules and regulations relativ@ either savings immunity. Bahr v State vinvestment Bd186 Ws. 2d 379521 N.W2d 152(Ct. App.

accountstime certificates of deposit or open time accounts, as tH4): o , .
casemay be. Statedeposits in a working bank must be payable on demadavithdrawn only

) . o . by check issued on a warrant authorized by the department of administratior. A pro
(65) Invest the industrial building construction loan fundposalfor the use of “check float” to purchase short-term securities is unauthorized.

undersub.(1) (hm)only on the basis specified in syB) (b)or S8Aty. Gen. 107.
(1) (hm)only P (8) (b) The comminglingof common stocks of various employee trust funds is not prohib

(ba). ited by sub. (3) (. 59 AttyGen, 149.
(70) No later than June 30 of every odd—numbered,\s#t8r  Theinvestment board may not, without authorization from the legislature, engage

receiving a report from the department of commerce urgler in ;T]U"i and ;‘Ca""togt'onds o its S:ﬁcké’noétfo"O-bﬁf()s";tlt@e“- 2t6‘65 e tooaivat

H i H e Investment boart as autnofyi er sup. , 10 contripute topavate
560'08(2) (m) and in consultation with the d.ePaTtmem of eorT}mprovemenassociation for street improvements, If trovements will directly
merce,submit tothe governor and to the presiding@#r of each penefitthe board: property 65 Atty Gen. 85.
houseof the legislature a plan for making investments in this stateTheinvestment board laclkauthority to borrow money and secure that debt utiliz
The purpose of the plan is to encourage the board to make the nf'[agea_l estate owned by it as asset of the fixed retirement trust. The board has
imum amount of investments in this state, subject a5 5and r:;gtAg;t)g%scggge encumbered real estate if the debt is assumed without recourse.

consistentwith the statutonpurpose of each trust or fund rman

agedby the board. The plan shall discuss potential investri@ntss 18 Additional powers of board. (1) In addition to the

be made during the first to 5th fiscal years following Smeittabowersand duties enumeratedsi25.17, but subject to £5.183
andshall include, but not be limited to, the following: the board may:

(@) A report from the department of commerce undg68.08 (a) Notwithstanding subchy of ch. 16and $20.93Q employ
(2) (m) describing the types of investments in businessésisn gpaciallegal or investment counsel in any matters arising out of
statewhich will have thegreatest likelihood of enhancing eco he scope of its investment authoritfhe employment afpecial
nomic development in this state. legal counsel shall be with the advice and consent oéttteney

(b) Nonbinding managemembjectives for each fiscal yeargeneralwhenever such special counsel is to be compensated by

statedas appropriate, as a dollar amount or as a percentage otfehoard. Any expense of counsel so employed shall be borne by
total amount of all investments made by the bofndthe follow the fund for which the services shall be furnished.

Ing: . - . (b) Execute instruments in which it agreesitdemnify
1. The number and value of holdings of securities of entitiggainsiits failure to indorse payments of any kind which may be
headquarteredr primarily located in this state. made upon notes, bonds, debentures or other securities or to
2. The number and value of holdings of securities of entiti@sdemnify the issuer of securities, whether it be thiaigor
with significant employment in this state. thereonor a trustee or agent, against any loss which might be
3. The number and value of investments to be made annuéfigurredas the result ahe issuance or reissuance of securities to
in companies that are reasonably likely to use the moneys invesgglace securities which have been lost, stolen, mutilated or
by the board to maintain or expand employment in this state. Sdeistroyed.

investmentsnay include any of the following: (c) Secureinsurance against kglary, robbery theft or any
a. Loans to corporations and otheganizations to maintain other risks relating to any of the securities, propertiestber
or expand operations in this state. investmentsowned or held by the board or any of the funds or

b. Purchases of newquity Oferings by Companies Whosetrustsunder |tS management. The board Sha” pay the costs Of SUCh
equities are not broadly traded on major exchangekeipro-  insurance from the current income of the funds or trusts benefiting
ceedsare to be used to maintain or expand operations in this sti@m the insurance.

c. Purchases of real estate located in this state. (d) Liquidate or cause to be liquidated any corporation 100%

d. Purchases of certificates of deposit or similar instrumerft§ Whose common stock is owned by the board, or operate such

issuedby financial institutions with substantial operations in thiorporationuntil it can be liquidated to recoup the investment of
state. theboard, but such period shall not exceed 5 years.

e. Investments in venture capital firms based in this state, (€) Take such action as may be necessaryake investments
. e . in. mortgage loans or in the purchasemérests in real estate in
f. Investments in venture capital firms based in other stat

. ; P £\ 'y otherstate or in Canada, including but not excluding because
if those investments are to be used to purcbesarities in com : we : - -
panieslocated in this state. of enumeration, qualifying to do business, filing reports, paying

. ; N franchise Jicense or other fees and taxes, designating agents, des
g. Investments in businesses headquartered in this state i@ﬂ?étingan ofice and subjecting itself to suit.

have less th"’?” 500 employees. . . . () Maintain and repair any building or other structure or prem
h. Other investments that theard determines will result in jseswhich it owns in fee or in whicit owns the beneficial interest
maintenancer expansion of employment in this state. and,notwithstanding subciy orV of ch.16, it shall have exchu
(c) Recommended actions to help the board meet its managige authority to make such agreements and enter into sueh con
mentobjectives. The actions may include preparing and distriburactsas itdeems necessary for such purpose. All noncapital costs
ing informational materials, soliciting and reviewipgoposals ynder this paragraph shall be chad to the current income

from venture capital investment firms located within or outsidgccountsof the funds having an interest in the building, structure
this state for investments in businesses in this state and solicitg}gremises.

investmeniproposals from businesses in this state. (g) Engage in financial transactions whereby bearer securities
(d) Comments solicited from the secretary of commerce apdyedor guaranteetly the federal government or any of its agen
receivedby the board on or before May 31 of the year of submitt@les which are owned by the board, are delivered to reputable and

History: 1971 c. 41s.12; 1971 c. 741971 c. 1065.23; 1971 . 125.522 (1) ¢ ; ; ; -
1971c. 1641971 ¢. 214, 147 1971 ¢. 26.92 (3)t0 (5):1973 ¢. 17, 137, 15t financially respo_nS|b_Ie dealers in the securities under an agree
1973c. 208s.17; 1973 c. 209333 336, 1975 c. 2627, 39, 118 147, 164,180,189, mentwhich provides:

200,422, 1977 c. 2%s.439t0439f, 1654 (1) 1977 c. 31107, 377,418 423 1979 i ; i

C. 32 1979 ¢. 3470510 707h 2102 (56) (3)1979 ¢. 1021979 ¢. 10%. 16; 1979 1. _For the replacement of the securities with securities of the
c. 2211979 c. 318s.1t03; 1979 c. 365.113 1981c. 20 86; 1981 c. 96ss.18t0  Samekind and amount upon demand by the board;

21,67;1981 c. 169386 1983 a. 271983 a. 3655.31, 96 (4) 1983a. 81s.11; 1983 o
a.838.20; 1983 a142, 189, 192, 368 410, 1985 a. 2529, 53, 120, 1985 a. 332. 2. For the payment to the board by the dealer of a commission,
251 (1) 1987 a. 2738, 119, 186, 252, 399, 1989 a. 1331, 64, 187, 307, 335 359, basedupon the amount of the securities, for the period of time
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betweerthe delivery of thesecurities to the dealer and the deésler (e) Contract withand delegate to investment advisers the-man
replacemenof the securities; and agementndcontrol over assets from any fund or trust delivered
3. For the pledge and deliveby the dealer to the board ofto such investment advisers for investment in real estate; mort

othersecurities issued or guaranteed by the federal govermmerfiagesequities, debof foreign corporations and debt of foreign
any of its agencies, having a market value atitheof the pledge governmentsand pay such advisers fees from the current income

equalto at least the market value of the delivered securities, @bthe fund or trust being invested. No more than 15% of the total
guaranteghe replacement of the securities. asset®f the fixed retirement investment trust or 15% of the total

(%) Selstock. debentures or otner securies wich it has (FSSE121 1 Yaale rerement vesment it may he el
tht to acquire upon the exercise of conversights then owned for such investment adviserspnitor such irr)westments to deter
y it.

ineif performance standards are being met and if an investment

(i) Engage in financial transactions whereby securities 0W”§&Ciserdoes not consistentiyeet the performance standards then
by the board, are delivered to reputable and financially responshminatethe contract with such investment adviser
ble dealers undean agreement satisfactory to the board whic History: 1975 c. 391983 a. 27192 1985 a. 291987 a. 27399, 1989 a. 19,

providesfor cash equal to the full current market value ofséiEd 338 366 1991 a. 391993 a. 12; 1995 a. 2741999 a. 1, 83.

rity as adjusted from time to time to changes in the market, and for

replacementhereof with securities of the kirehd amount upon 25.183 Certain investments prohibited. (1) DeFINI-
demandby the board. TIONS. In this section:

() Engage in financial transactions whereby securities owned(a) “Derivative” means any financial contract or other instru
by the board are delivered to reputable and finandiaponsible mentthat derives its value from the value or performance of any
dealersunder an agreement satisfacttmythe board which pro security,currency exchangete or interest rate or of any index or
videsfor delivery to the board afther securities as collateral ofgroupof any securities, currency exchange raieigiterest rates,
at leastequal value to the current market value of the security lagt does not include any of the following:
adjustedfrom time to time to changes in the market, and for 1. Any security that is tradesh a national securities exchange
replacemenbf the original securities of the same kind and amoust on anautomated interdealer quotation system sponsored by a
upondemand by the board. securitiesassociation registered undes USC 780-3et seq.

(k) Engage in financial transactions whereby securities are 2. Any forward contract which has a maturity at the time of
purchasedby the board under an agreement providing for the€suance not exceeding 270 days.
resaleof such securities by the board to the orlgls_;ﬁsller at a 3. Any contract of sale of a commodifsdefined undef
statedprice together with a payment to the board of interest for thesc 2 for future deliveryor any option on such a contract, traded
periodthe board holds the securities. or executed on a designated contract markesahijgct to regula

(m) Notwithstanding subch/ andV of ch. 16 employ pre tion under7 USC 1to 26.
fessionals,contractors or other agents necessary to evaluate or 4 Any security of an open—end management investment

operateany property ifa fund managed by the board has an-nteg,mpanyor investmentrust, if the investment company or invest
estin, or is considering purchasing or lending money based upQRntirust is registered undéb USC 80a-10 80a—64
the value of, that property Costsunder this paragraph shall be 5. Any deposit held by a financial institution

paid by the fund and chged to the appropriate account under s. . = >
40.04(3) 6. Any investment specifically authorized unde2S.17 (3)

(n) For the purpose of protecting an investment or group g)f) and(ba) ) L
assetsiggregated for investment purposes against a risk, to meet6€. Any collateralized mortgage obligation or other asset-
nonspeculativebijectives relating to rates of return or célsty Packedsecurity which either has one of the 2 highest ratings given
requirementsr for similar purposes, enter into a contract with arﬁ/y a nationally recognized rating service obzked or collatera
persorwhom the board considets be creditworthy to exchange zed by insured instruments, guarantees or pledges of the federal
the nature of payments or assets due to be given or receig@yernmentthis state or an agency of the federal government or

betweerthe parties. this state. . . .
(2) In addition to the powers set forth in s(b) and $25.17, 6m. Any transaction permitted under25.18 (1) (n)if all of

but subject to s25.183 the board may: the following conditions are met at the time the transaction is
(a) Nominate employees, members, agents or other repres%rﬁteredmo' o .

tativesof the board to serve as directors of corporatioos)pa a. The counterparty to the transaction is rated in, or has out

nies, associations or any other legal entities and allow them $§hdingong—term debt which is rated in, one of the 2 highest rat
serveas such representing the board. Notwithstandintgssé NgSgiven by a nationally recognized rating service.

and25.16 (2) members, agents or other representativethef ~ b. The transaction is used only for specifietiging or inter
board,except employees, may retain any compensation paidegfrate risk reduction purposes.

themas directors. An employee tife board who receives com c. All of the boards payment obligations under the transac
pensatiorfor serving as a director shall deposit tieenpensation tion are fully backed by distinctly identified assets held in the state

with the board. investmentfund.

(b) Have its employees, agents or other representatpes 7. Any financial contract or instrument that the board deter
sentthe boardn meetings of shareholders, limited liability com mines, by rule, is not a derivative.
panies partnerships or associations. (b) “Reverse repurchase agreement” means an agreement for

(c) Have any of its employees serve as dicafof a corpora the sale of securities by the board under which the board will
tion in which it owns voting stock, or have any of its employeagpurchasehose securities on or befomespecified date and for
serve as an fi€er of a companyjoint venture or associatioof  a specified amount.
as a manager of a limited liability compaflywhich it owns an  (2) DerwvaTIVE INVESTMENTS. After May 7, 1996, the board
interest. may not purchase or acquire any derivative in the atastment

(d) Insure againdtom the current income of any fund or trustfund except in accordance with rules promulgated by the board.
or pay out of current income of any fund or trust, amounts arisiRylespromulgated under this subsection may not permiptite
from any acts of employees, members or agents of the board abtiseor acquisition of derivativem the state investment fund
ing as oficers ordirectors of a company in which the board hasnlessthe purchase or acquisition is made for the purpose of
investedthe moneys in the fund or trust. reducingrisk of price changes or of interesite or currency
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exchange rate fluctuations with respect to investments hétd oamountsrequired for its operating expenditures for thext
be held by the board. 6—monthperiodto reflect the dierence between its estimated
(3) REVERSEREPURCHASEAGREEMENTS. After May 7,1996, oOperatingexpenditures and actual operating expenditures for the
the board may not enter into any reverse repurchase agreerfaf 6-month period.
unlessthe repurchase of securities under the agreement is require¢c) 1. Except as provided in sul®d. the total amount that the
to occur no later than the next business day boardmay assess tifands for which the board has management
History: 1995 a. 274 responsibilityfor any fiscal year may not exceed the greater of
L . . . ) $17,720,500r 0.0275% of the total market valuetbé assets of
25.185 Minority financial advisers and investment the funds on April 30 of the preceding fiscal year
firms. (1) In this section, “minority financial adviser” and = 5 |, Jqition to the amount assessed under dubithe board
mlnof_rlty |nvestmf_ent|f|rm _frn%al;a f'Qach'al adwseroznd INVest 2y assess the funds for which the board has management-respon
mednt irm, respectivelycertified by the department obmmerce - gy ijity for any fiscal year up to an additional 0.0025% of the total
unders.560.036 (2) marketvalue of the assets of the funds on April 30 of the preceding
(2) Theboard shall attempt to ensure that 5% of the fotals  fiscal year if the board notifies the joint committee on finance in
expendedor financial and investment analysis and for commafyiting of the proposed assessment. If the cochairpersdhs of
stockand convertible bond brokerage commissions in each fisganmittee do not notify the board that the committee has sched
yeal’ls e).(pended for the services of minority financial advisers greda meeting for the purpom reviewing the proposed assess
minority investment firms. mentwithin 14 working days after the date of the baardtifica
(3) The board shall annually report to the department ofion, the board may make the assessment. If, within 14 working
administrationthe total amount of moneys expended under sutfaysafter the date of the boasdhotification, the cochairpersons
(2) for common stockand convertible bond brokerage commisof the committee notify the board that the committee has sched
sions,the services of minority financial advisers and the servicaied a meeting for the purpoé reviewing the proposed assess

of minority investment firms during the preceding fiscal year ment, the board may make the assessment only upon approval of
History: 1987 a. 271995 a. 27%.9116 (5} 1999 a. 83 the committee.

25.186 Broker—dealers located in this state. (1) In this . H?, fFlcl)r the purposes of this paragraph, the board shall do all
section: o Detormine the total market value of h f the fund
) _ ” : : : a. Determine the total market value of the assets of the funds
(2) ?roker' _dealer _has the meaning given ".55%'02 (3) accordingto the methodology used to determihe market value
(b) “Securities trading brokerage commission” means aiy ihe fixed retirement investment trust unde2s17 (14)
commissionor fee paid on or for a brokered security transaction, b. Annually no later thardune 15, certify to the department

a purcflase Of. a“securlty or any othe_r "'“‘," of trade of a securltgf administration and to the joint committee on finance the total

(c) “Security” has the meaning given irb&1.02 (13) marketvalue of the assets of the funds on April 30.

(2) (a) Of the total funds that are expended by the board for (3) The investmentboard shall transmit a notice of each
securitiestrading brokerage commissions in any fiscal y#®& ,sgessmerio each fund at the time that the assessment is made,
boardshall pay at least 5%f the total funds in securities tradingang shall transmit a statement of the baaettualexpenditures
brokeragecommissions to broker—dealers that are licensed UUC?SF management of each fund at the close of each fiscal year both
s.551.3] that areheadquartered in this state and whose principg ihe state agency having primary responsibilityefopenditure
businessoperations are located in this state. of principal or earnings of the fund and to the departnoént

(b) For the purpose of satisfying the requirement undefa)ar administrationor, if there is no state agenaynly to the depart
theboard may not includany securities trading brokerage commentof administration.
missions paid to minority financial advisers and minority invest History: 1999 a. 9185
mentfirms under s25.185 . .

(3) Annually, no later than September 30, the board shafl sup-19 Treasurer; bond; deposit of securities;  cash
mit a report to the department of administration documenting thénagement. (1) The state treasurer shall thee treasurer of
amountof moneys expended in the preceding fiscal year by tHee board and shall give an additional bond in the amount and with
board for securities trading brokerage commissions and tiae corporatesureties required and approved by the board, the cost
amountof moneys paid in the preceding fisgekr for securities Of which shall be borne by the board.
trading brokerage commissions to broker—dealers under(8ib.  (1m) Any of the securities purchased by the board for any of

(a). thefunds whose investment is under the control of the board may
History: 1999 a. 9 be deposited by the boand vaults or other safe depositories either
) . ] ) in or outside of this state.
25.187 Operating expenditures. (1) In this section, (3) Thestate treasurer shall, at the direction of the depository

operatingexpenditures” include all costmd expenses incurredgse|ectionboard under $4.045 (1) (b)allocate bank service costs

by the investment board for the purpose of operating the board ﬁglgie funds incurring those costs.

managinghe assets of each fund for which the boarchiasage . . :

ment responsibility but does not include costs or expense('sor(é)er-rl;ihne statetreasurer shall provide advu;e to state agencies

: gefficient cash management practices.

incurredunder s25.18 (1) (a)(c), (f) or (m) or (2) (d)or(e)or ™ ici0 " 1970 c. 10, 1989 a. 311993 a. 161995 a. 271999 . 83

40.04(3) (intro.) '
(2) (a) Subject to pargb) and(c), on July 1 and January 1 0of25.20 General fund. All moneys in the statieeasury not spe

each yeay the investment board shadistimate the amounts cifically designated in any statute as belonging to any other funds

required for its operating expenditures for the next 6—-montbonstitutethe general fund.

periodand shall assess each fund for which the boarchhaage

mentresponsibility for its share of the estimated operating expe2b.29 Conservation fund. (1) There is established a sepa

dituresin an equitable mannefThe board shall pay the assessatenonlapsible trust fund designated asdbaservation fund to

ment from the current income of each fund, unless aonsistof:

appropriationis made for payment of the assessment, in which (a) Except as provided in s85.293and25.295 all moneys

casethe assessment shall be paid from that appropriation accod@ruingto the state for or in behalf of the department under chs.
(b) If the estimate of the amounts required for the beamper 26, 27, 28, 29 and350, subchsl andVI of ch. 77and ss23.09to

ating expenditures for a 6—-month periodfdit from its actual 23.31 23.325t0 23.42 23.50t0 23.99 30.50t0 30.55 70.58

operatingexpenditures, the board shall adjust the estimate of the.10(5) and71.30 (10) including grants received from the fed
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eral government or any of its agencies except as otherwise pro (6) All moneys receiveftom the United States for fire pre
vided by law ventionand control, foregplanting and other forestry activities,

(b) One percent of all sales and use taxes und&r&l (1)on andfor wildlife restoration projects and for other purposes, and as
all-terrainvehicles, boats and snowmobiles collected under $s0ovidedin s.29.037 shall be devotetb the purposes for which
23.33 30.52 (4) 350.12and350.122 thesemoneys are received.

(c) For fiscal yeafl992-93, and for each fiscal year thereafter (7) All of the proceeds of the tax which is levied under s.
an amount equal to the estimated motorboatayapayment mul  70.58 and all moneys paid into the state treasury as the counties’
tiplied by 1.4. The estimated motorboat gas tax payment is-calghiareof compensation of emgency fire wardens under25.14
lated by multiplying the number aiotorboats registered undershallbe used for acquiring, preserving and developing the forests
s.30.520n January 1 of the previous fiscal year by 50 gallons aatithe state, including the acquisition of lands owned by counties
multiplying that product by the excise tamposedunder s78.01 by virtue of any tax deed and of other lands suitable for state for
(1) on April 1 of the previous fiscal year ests,and for the development of lands so acquired and the conduct

(d) An amount equal to the estimated snowmobile gas tax p {; forestry thereon, including the growing and planting of trees;

ment. The estimated snowmobile gas tax payment is the sumf@f forest and marsh firerevention and control; for grants to-for
the following amounts: estrycooperatives under 36.56 for compensation of enggncy

V\;ire wardens; for maintenance, permangrdperty and forestry
improvementsfor other forestrypurposes authorized by law and
for the payment of aid for forests as authorized i#8s11and
subchs! andVI of ch. 77

1. An amount calculated by multiplying the number of sno
mobilesregistered under 850.120r 350.1220n the last day of
Februaryof the previous fiscal year by 50 gallons amdltiplying
that product by the excise tax imposed undéf801 (1)onthe

lastday of February of the previous fiscal year (a) Eight percent of the tax levied under@.58or of the funds
2. An amount equal to 40% of tieenount calculated under providedfor in lieu of the levy shall be used to acquire and develop
subd:l. forestsof the state fothe purposes or capable of providing the

) ) benefitsdescribedunder s28.04 (2)within areas approved by the
¢ (dm) For flstcal yelatr 13?‘;{.92 tarcﬁjdr ﬁftCh f|§cal yﬁa[ there?f departmengaind the governor arldcated within the region com
er, an ap1_|c_)rl]m etquat 8 ”_tlma_e "’;]. Ierralntve Icle gats_ a% sedof Manitowoc, Calumet, Wlinebago, Sheboygan, Fond du
payment. Ihe estimated ali=terran venicle gas tax paymentis Cay . oz kee, \&shington, Dodge, Milwaukee, alvkkesha,)ef

culated by multiplying the sum of the number of all-terrai : :
vehiclesregisteredor public use under 23.33 (2) (c)or(2g) and rl‘;r;on,Racme, Kenosha, siworth, Rock and Outagamie coun

th ber of reflectorized plates i d und@3s33 (2) (d i .
e aumber of rereclorized paies 1ssuec n (2) (dm) s(b) An additional 4% of the tax levied undei76.580r of the

onthe last day of February of the previous fiscal year by 25 gallg ‘ g
andmultiplying that product by the excise tax imposed underfnndsprowded in lieu of the levy shall be used to purchase forests

78.01(1) on the last day of February of the previous fiscal.yeal0" the statdor the purposes or capable of providing the benefits
describedunder s28.04 (2)within areas approvely the depart
(€) Anamount equal to the amounts expended un@e.370 mentand the governor and located within the region specified
(7) (at) 9 gion sp
underpar (a).
(1m) Thereis established in the conservation fund a Separat%stofy; 1g7)1 c. 1251973 ¢. 991977 c. 291977 c. 4185.244, 245,929 (37)
accountthat is designated traowmobile account and that eon 1979c. 34ss.707y,2102(39) () 1979 c. 2211979 c. 365.113 1983 a. 25s636m
sistsof the moneys paid into the conservation fund undz®.855 637 2202 (38) 1985 a. 26:5.638g 3202 (39) 1985 a. 1351987 a. 271987 a. 312

(4) (t) and the moneys collected undeB50.12 ig]ég;.QSQ a. 311991 a. 39269 1995 a. 271995 a. 25%.3; 1997 a. 127, 248

(2) Licensefees andther state moneys collected by each field
employeeof the department shall be remittedthe department 25.293 Natural resources land endowment fund. There
within one month after receipt together with a report of the numbsrestablished a separate nonlapsible trust flggignated as the
of licenses issued and detaifsvering the type and the amount ohatural resources land endowment fund, to consist of:
moneyremitted. (1) All gifts, grants or bequests made to the natural resources
(3) Fundsaccruing to the conservation fund from license feéand endowment fund. The departmentnaitural resources may
paid by hunters and from sport and recreation fishing license feesivertany noncash gifgrant or bequest into cash for deposit
shallnot be diverted for any other purpose than those proigledinto the fund.

the department, except: (2) All interest and other income generated from tlgifte,
(a) As necessary to carry out civil disorder responsibilitiegrantsand bequests.

unders.166.04 History: 1999 a. 9
(b) As provided in s20.370 (5) (aq) .
(©) As provided in s20.370 (1) (Lr) 25.295 Heritage state parks and forests trust fund.

6%3 Thereis established a separate nonlapsihlst fund desig
t

(3m) (a) The total amount that the department may expend {Qbye ag the heritage state parks and forests trust fund, to consist

1
agivenfiscal year from the fish and wildlife account of the €on.
servationfund for administrative costs may not exceed 16% of the’

expendituregrom that account for that fiscal year .
P y the heritage state parks afatests trust fund. The department of

(b) For purposes of pag), administrative costs consist of then ralr r m nvert anencash aift. aran ;
costsincurred in the administration of the department and its divd?t}grioﬁtsr?lgju(t:iii in?g ggshe tangncash gift, grant, bequest o

sionsand in providing support services for the department . . . .
4) No mgne sha?ll bepgx ended or paid from tr?e conservati (b) Notwithstanding 2315 (4) all moneys received tthe
fun(d )exce tin )(Jrsuance ofpan a00r0 F;iation by law BEpartmen'of natural resources from utiliz;asements on prep
ptin p pprop Y erty located in the state park system, a southern state forest, as

(4m) Notwithstandingsub.(3), no moneys thaccrue to the gefined in s27.016 (1) (c) or a state recreation area under ss.
statefor or in behalf of the department under @9.may be 23 09(10), 27.01 (2) (g}and28.02 (5)

expendedor paid for the enforcement of the treaty—basef of History: 1995 a. 27
reservatiorrights to fish held by members of federally recognized

(a) All gifts, grantsor bequests or other contributions made to

Americanindian tribes or bands domiciled inistonsin. 25.30 State building trust fund.  The state building trust
(5) A dgift or bequest shall be used in accordance with tifiend consists of all appropriations or transfers made thereto by the
directionsof the donar legislature,together with all donations, gifts, bequestscon
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tributions of money or other propertgll restored advances andconsistof moneys belonging tpersons residing in ltonsin vet

all investment income. eransfacilities, including members of the i¥¢onsin \éterans
History: 1979 c. 221 Homeat King, that are paid to the home amdierans facilities and

that are transferred into the fund by the department of veterans

25.31 Benevolent fund. The benevolent fund, amountity affairs under s45.37 (9c)

the principal sum 0f$13,500, transferred to the statedapter History: 1991 a. 391999 a. 63

636, laws of 1917constitutesa separate trust fund and shall be

conservedand applied as follows: 25.40 Transportation fund. (1) The separat@onlapsible
(1) First: The principal of said trust fund shall be held by th ustfund designated as the transportation fund shall consist of the

state treasureand be invested and reinvested as provideaign '0llOWing: _ _
chapter. (a) All collections of the department of transportation and all

(2) Second: The income of said trust fund sha# used and moneystransferred under 84.59 (3)exc_ept all of the following:
expendedexclusively forthe benefit of girls committed to the 1. Net sales taxes as determined iA%&61 (4) (c)
WisconsinSchool for Girls, or such other institutions as the state 2. Other revenues specified in c?l8 derived fromthe
may hereafter establish and maintain for the care, custody dasuanceof licenses under the authority of the division of banking
educatiorof girls of the classes now or hereafter authorizeldwy which shall be paid into the general fund.
to be committed to said institution, in providing healthful and 3. Revenues collected undeBd.1.25that are pledged to the
instructiverecreation and amusements, furnishing advance ediund created under 84.59 (2)
cationalfacilities for such of theras show special fitness therefor 4 Moneys received under341.14 (6r) (b) 4that aredepos
providing needed medical or gical carein exceptional cases, jted in the general fund and credited to the appropriation under s.
and other similar purposes; but no part of said income shall bg 2g5(1) (jp).
usedfor defrayingany of the ordinary expenses of any such-insti 5m. Fees collected undera42.14 (Lrthat are deposited in

tution. o _ . the environmental fund for environmental management.
(3) Third: The income shall be disbursed from the state trea ¢ amqunts payable to the state treasurer unde%.44 (1)

sury only upon warrants issued on certifications by the departm%qj in conjunction with theollection of fees paid by credit card.
of correctionaupon the recommendation of the superintendent 7. Fees collected underdd1.255 (3that are deposited in the

othermanaging dfcer of such school or other institution. . ..
History: 1931 0939(8.252 1985 a. 1351989 a. 31107; 1995 a. 27 ?er;eralfund and credited to the appropriation und@0s395 (5)
cg).

25.35 State capitol restoration fund.  There is established ~ 10. Moneys received under341.14 (6r) (b) Sthat are depes

a separate nonlapsible trust fuddsignated as the state capitolted in the conservation fund and credited to the appropriation

restorationfund, to consist of all monetary public and privatéinders.20.370 (1) (fs)

gifts, grants and bequestsceived by the state capitol and execu  11. Feescollected under 842.07 (3) (athat are deposited

tive residence board underl$.83 (2) (e) in the general fund and credited to the appropriation account under
History: 1993 a. 477 s.20.395 (5) (ch)

i ) 12. Fees collected under31.45 (1g) (ajhat are required
25.36 Veterans trust fund. (1) Except as provided in sub. ynders.341.45 (4mYo be deposited in the petroleum inspection
(2), all moneysappropriated or transferred by law shall constitutging.
the veterans trust fund which shall be usedtfe veterans pro 13. Moneys received under 510.065that are deposited in

gramsunder ss20.485 (2) (m)(mn), (tm), (u), (v), (vo), (w), (2) i iati
and (zm), 45.01, 45.25 45.351 (1) 45353 45.356 45.357 tshgg.esréesr?gu(r&c%nd credited to the appropriation account under

45.396 45.397and45.43 (7)and administered by the department” 13m. Moneys received under@1.14 (6r) (b) 3or (fm) 2

of veterans dirs, including all moneys received from tieeleral : A : S : )
governmentfor the benefit of veterans or their dependents; a| t?gﬁﬁg:?g;’é‘egég t(rgs (gce_)neral fund and credited to the appropri
moneyspaid as interest on and repayment of loans undgoste 14 F T g (_j §5.51 and348.26 (2)th
war rehabilitation fund; soldiers rehabilitation fund, veterana . Feesreceived under sso.olan 26 (2)that are
housingfunds as they existed prior to July 1, 1961;nafineys epositedin the general fund and credited to the appropriation

paid as interest on and repayment of loans under this fund; &countunder s20.395 (5) (dg)

moneyspaid as expenses f(imterest on andepayment of veter 15. Mo_ne_ys received under85.52that are deposited in the
anstrust fund stabilization loans under%.356 1995 stats.; all transportatiorinfrastructure loan fund.
moneyspaid as expenses fanterest on ancepayment of veter 16. Moneys received under311.14 (6r) (b) 6that are depes

anspersonal loans; the net proceéddsn the sale of mortgaged ited in the childrers trust fund.

propertiesrelated to veterans personal loans; all mortgages issued 18. Moneys received under85.12that are deposited in the
with the proceeds of the 198&terans home loan revenue bon@eneralfund and credited to the appropriation account usder
issuancepurchased withmoneys in the veterans trust fund; alp0.395(5) (dk)or (dL).

moneysreceived from the statevestment board under45.356 19. Moneys received under341.14 (6r) (b) 7that are depes

(9) (b); all moneys received from the veterans mortgage 10g8 in the conservation fund and credited to the appropriation
repaymentfund under s45.79 (7) (a)and(c); and all gifts of 5ccountunder s20.370 (5) (au)

moneyreceived by théoard of veterans fafirs for the purposes 20. Moneys received under341.14 (6r) (b) Sthat are depes

of this fund. _ ited into the general fund and credited to the appropriation
(2) Any moneys appropriated eransferred by law for pro  accountsunder $20.395 (1) (igand(5) (cL).
gramsother tharthose listed under sufi) after April 23, 1994, 1y \otor vehicle fuel and general aviation fuel taxes and other

shall be repaid fronthe state general fund with interest at a rae, enescollected under chz8 minus thecosts of collecting
of 5% per year computed from the date of the appropriation &Blinquenttaxes under §3.03 (28)

transferto the date of repayment.

History: 1993 a. 16254 1995 a. 27255 1997 a. 27 (bm) The state rental vehicle fee under subdhof ch. 77

(c) Taxes on air carrier companies and railroad companies
25.37 Wisconsin veterans faciliies members fund. underch. 76 and aircraft registration fees unded $4.20
Thereis established a separate nonlapsible trust fund designatede) All moneys paid into thstate treasury by any local unit of
asthe Wsconsin veterans facilities members fund. The fund shglbvernmenbr other sources for transportation purposes.
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(f) All federal aid for aeronautics, highways and other tranportationfor transit projects, revenue obligation proceeds under
portationpurposes made available by any act of congress, subgaib.(2) (d) designated for transit projects aalitransit account
to applicable federal regulations, except all of the following: loan repayments under suB) (c).

1. Moneys received from the federal government, for the reg (b) There is established in the fund a highway account censist
ulation of railroads, thatre deposited in the general fund anihg of all moneys received under s(ip) (a) 2, moneys received
creditedto the appropriation under20.155 (2) (m) undersub.(2) (b) designated by the department of transportation

2. Moneys received underH6.26that are deposited in the for highway projects and moneys received under @)l{e)des
generalfund and credited to the appropriation und@0s445 (1) ignatedfor highwayprojects, revenue obligation proceeds under

(ox). sub. (2) (d) designated for highway projectésd all highway
(fm) All moneys received as fees undet@1.9208 (1)except accountoan repayments under sy@) (c).

feesreceived under 401.9208 (1) (k) (¢) The department of administration may establish additional
(g) The investment income of the transportation fund. accountdn the fund and, except for the accounts under fays.

(ig) All moneys forwarded by county treasurers from ferfeland (b), may change accounts in the fund. The departiient

tures fines and penalties undefr.348and from forfeitures for the 2dministrationshall consult thedepartment of transportation
violation of trafic regulations in conformity with clg48, as pre beforeestablishing or changing an account under this paragraph.

videdin s.59.25 (3) (K)and(L). History: 1997 a. 27

(i)) All moneys forwarded by county treasurers from railroagls 41  state housing authority reserve fund. 1) Al
crossingimprovement assessments required undeB4.177  moneysappropriatecr transferred by law; all moneys received
346.495and346.65 (4r) as provided in £9.25 (3) (f) 2. from the federal government, from the state housing eow

(im) All moneys forwarded by county treasurers from feasomic development authorityor from any other source for the
unders.351.07 (1g)as provided in s£9.25 (3) (m) purposeof the state housing authority reserve fund; and all income

() All moneys transferred by law from other funds. or interest earned byr incremento the state housing authority

(2) (a) Payments from the transportation fund shall be ma#servefunddue to the investment thereof shall constitute the state
only on the order of the secretary of transportation, from whidpusingauthorityreserve fund which shall be used only as pro
orderthe secretary of administration shall drawarant in favor Vvidedin this section.
of the payee and clge the same to the transportation fund. (2) Exceptfor the purpose of investment as provided in s.

(b) The provisions of this subsection do not apply to appropridd-17(2) (c) moneys in the fund shall be used only forghepose

tionsauthorized by £25.17or to appropriations made by any ofof funding the appropriation to the housing rehabilitation loan
the following: programloan loss reserve fund under26.490 (2) (q) Nothing

19g. Sectior0.143 (3) (sa) in this section may be construed as limitihg power of the legis
203' Sectio0 .566 (1) (M) lature,at any time, to abolish the fund.
21 .Sectionzo 566 1) (3) Subjectto s.25.17 (2) (c)the board has exclusive control

: ) of the investment and collection of the principal and interest of all

22. Sectior0.566 (2) (a) moneysinvested fromthe fund and shall invest in investments
23. Sectior0.855 (4) () authorizedunder s25.17 (3) (b)
24. Sectior20.855 (4) (s) History: 1977 c. 4181983 a. 8%.11; 1983 a. 83.20,

25. Sectior20.855 (4) () ) . . .

26. Sectior20.855 (4) (u) 25.42 _\le;jmgln election E:a)m(pt))?lgn fLrJ]nd. _ hAII”moneys

o 11 ' appropriatedunder s.20.855 (4 together with all moneys
c. Tslasgtolrs);/%713.721962'7%1,225é14z11%7139c7'9983§431§%5c.c'3?5?51.glg 01'91861%1266%857;? revertingto the state under £1.50 (8)and all gifts, bequests and

5938%75-6133 0(82) é‘é);s 12%?23(%6 ﬁ?fa% lggg 2611 ;$-15;312€9785'i fdé%sga%%n 13928092 (5?1 deviseseceived under 41.50 (13)constitute the \igconsin elee
a. S.00, a. a. y ), a. H R
102 105 350 1991 a. 39104 189, 269, 309, 315 1093 a. 16123 205 253 415 tion campaign fund, to be expended for the purposesldfsQ

437,491; 1995 a. 27113 201, 269, 280, 445 1997 a. 2735,41,135 237,255 1999  All moneys in the fund not disburség the state treasurer shall
a.9,32 92 167. continueto accumulate indefinitely

History: 1977 c. 1071977 c. 418.929 (55) 1979 c. 345.2102 (58) (8)1985
25.405 Transportation infrastructure  loan fund. a 303

(1) DeriNiTION. In this section, “fund” means the transportation
infrastructureloan fund. 25.43 Environmental improvement fund. (1) Thereis

(2) CreaTION. There is established a separate nonlapsible trgstablished a separate nonlapsible trust fund desigaatibe
fund designated as the transportation infrastrudeaa fund, to environmentalmprovement fund, to consist of all of the follow

consist of: ing:
(a) 1. All moneys received from thiederal government under () All capitalization grants provided by the federal govern
P.L.104-59 section 350, designated for transit projects. mentunder33 USC 13810 1387

2. All moneys received from the federal government under (ae) All grants for clean water fund program federal financial
P.L.104-59 section 350, designated for highway projects.  hardshipassistance provided by tfiederal government under

(b) All moneys transferred to the fund to meet the requiremeﬁsL- 104-134 Title llI.

for state deposits underl.P104-59 section 350. (am) All capitalizatio_n grants provided by the federal govern
(c) All repayments of principaind payments of interest onmMentunder42 USC 300j-12 _
loansmade under 85.52 (3) (b) All state funds appropriated or transferred to the environ

(d) All moneys received by the fund from the proceeds of tfgental improvement fund tameet the requirements for state
issuanceof revenue obligations under &8 for the purpose of. depositsunder33 USC 1382
85.52 (bm) All state funds appropriatet transferred to the environ
(e) All gifts, grants and bequests to the fund. mental improvement fund taneet the requirements for state

(3) SEPARATEACCOUNTS. (a) There is established in the funddepOSItsunder42 UsC 3.00.1_12
atransit account consisting of all moneys received under@ub.  (€) All other appropriations and transfers of state funds to the
(a) 1., moneys received under su2) (b) designated by the environmentaimprovement fund.
departmentof transportation for transit projects amdgoneys (d) All gifts, grants and bequests to the environmental
receivedunder sub(2) (e)designatedby the department of trans improvementund.
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(e) All repayments of principaand payments of interest onusedonly for the purpose of investing funds in the protection or
loansmade from the environmental improvemémhd and on preservatiorof farmland for agricultural purposes.
obligationsacquired by the department of administration usder History: 1991 a. 38
281.59(12).

(f) All moneys received by the environmental improveme
fund from the proceeds of the sale of general or revenue ebli
tions underch. 18 for the purpose of 20.866 (2) (tc)or (td) or

®o-45 Waste management fund. There is established a sep
atenonlapsible trust fund designated as the wasteagement
und, to consist of the tonnage fees imposed undbt4441 (3)
1989stats., except for tonnage fees paiglmonapproved facility

281.59(4). > O -

© ,g\ll)mone s received from the sale of loans made underasdeflned in s289.01 (24)waste management base fees imposed
281959 ) é utiders. 144.441 (5) 1989 stats.; and all moneys received

H (T:‘) f(a) g d under €81.58 (9) (dland 281.60 recoveredunder s289.41 (1) (a) 1, 3. or4. and(am) 1, 3. and
(11(m)) e fees imposed under £81.58 (9) (d)an 60 4. Moneys in the wastmanagement fund shall be used for the

g purposesspecified under £89.68 (3)to (6).

(i) All moneys received davestment earnings under2&.17 History: 1977 c. 3771979 c. 221.2202 (39) 1981 c. 3741983 a. 271983 a.

) (d). 4105.2202 (38) 1987 a. 3841989 a. 311991 a. 391995 a. 227

(2) (a) There is established in the environmental improves 46 Environmental
mentfund a clean water fund program fedeslolving loan fund
accountconsisting of the capitalization grants under gip(a)
and(b), except as provided undsub.(2m) (b) all repayments
undersub.(1) (e)and(g) of capitalization grants undsub.(1) (a) (1e) The moneys transferred under 20.370 (2) (mujfor
and(b) and all moneys transferred to the account under(@a), €nVironmentamanagement.

(a). (1g) The moneys transferred under 20.370(4) (mw) for

(ae) There isestablished in the environmental improvemernVironmentamanagement.
fund a clean water fund program federal financial hardship assist (1m) Themoneys transferred under24.855 (4) (f)for nor
anceaccount consisting of the grants under $lip(ae) point source water pollution abatement.

(am) There is established in the environmental improvement(1r) Themoneys transferred from theistonsin development
fund a safedrinking water loan program federal revolving loarieservefund underl999 Wsconsin Act 9 sectior9225 (1)
fund account consisting of the capitalization grants under(§)ib.  (2) Thefees imposed under®4.64(4) (a) 4.for environmen
(am)and(bm), except as provided under s{®m) (a) all repay tal management.

fund. There is established a separate
nonlapsibletrust fund designateds the environmental fund, to
consistof:

mentsundersub. (1) (e) of capitalization grants under sufd) (3) Thefees imposed under®4.65(6) (a) 4.for environmen
(am) and(bm) and all moneys transferred to the accaumder tal management.
sub.(2m) (b) (4) Themoneys specified under®4.681 (7) (a) land2. for

(b) There is established in the environmental improvemegtvironmentamanagement.

fund a state revolving loan fund account consisting of all moneys (4m) The monevs specified under s. 94.681 (7) (a) 3efoi-
in the fund not included in accounts under. fa (am)or (c). ron(mezltalmanager);lentt). - 94681(7) (@)

(c) The department of administration may estabbstu NOTE: Section 94.681 (7) (a) 3. does not exist.
changeaccounts in the environmental improvement fund other (4s) Thefees imposed under®4.681 (3m)and(4) for envi
thanthose under parga), (ae) (am)and(b). The departmerdf ronmentalmanagement.

administrationshall consult the department of natural resources (5) Thefees imposed under01.14 (5) (afor environmental

before establishing or changing an account that is ”eededﬁ%nagement.

administerthe programs under $281.58 281.59and281.61 (5¢) The moneys collected under $45.19(6) for environ
(2m) (a) In any yearthe governor may transfer amount mentalmanagement.

thatdoes noexceed 33% of a capitalization grant under §Lip. ( - .
; - 5d) Thefees imposed under 281.48 (4s) (dfor environ
(am) provided in that year from the account under 2p(am) mentalmanagement,

to the account under sug®) (a) . .

(b) In any yearthe governor may transfer an amount that does (Se)l All moneys received under281.75 (16) (djor environ
not exceed 33% of a capitalization grant under §lp(am)pro- menta managemc_ent. .
videdin that year from the account under @ (a)to the account  (59) Thefees imposed under283.31 (7)for environmental
undersub.(2) (am) manggement. .

(3) Exceptfor the purpose of investment as provided in s. (5)) All moneys received under233.87or as a settlement to
25.17(2) (d), the environmental improvement fund may be usedy action initiated or contemplateshder s283.87for environ
only for the purposes authorized under265320 (1) (r)(s), (sm), mentalmanagement.

(1), (x) and(y), (2) (s)and(x) and(3) (q), 20.370 (4) (mt)(mx) and (5m) Thetonnage fees imposed undef89.62 (1)that are
(nz), (8) (mr)and(9) (mt), (mx) and(ny), 20.505 (1) (v)(x) and paid by a nonapproved faciljitas defined in £289.01 (24) for

(y), 281.58 281.59 281.6Q 281.61and281.62 environmentamanagement.
19|;£9$t03/:3 21987 a. 3991989 a. 31366 1995 a. 27227, 1997 a. 2735, 237, 252, (6) The groundwater fees imposed under289.63 (1)for
a. o

environmentaimanagement.

25.44 Farms for the future fund. (1) There isestablished  (6m) Thewell compensation fees imposed undex8g.63 (1)

a separate nonlapsible trust fund designated afathes for the for environmental management.

future fund, to consist of: (7) Thefeesimposed under £89.67 (1)for environmental
(a) All gifts, grants and bequests to the farms for the futurdanagement.

fund. (7m) All moneys received from fees unde89.67 (2)for
(b) All moneys received from counties, cities, villages an@nvironmentaimanagement.

townsfor the farms for the future fund. (8) Thefees and surchges imposed under 389.67 (3)and
(c) All moneys provided for the farms for the future fund b{4) for environmental management.

the federal government underLP 101-624 sections 1465 to  (8g) The moneys received from reimbursements under s.

1470. 292.11(6) (c) 1.for environmental management.
(2) Exceptfor the purpose of investment as provided in s. (8m) The moneys received from the federal governmant

25.17(3) (b), (ba)and(bd), the farms for the future fund may bereimbursementinder s292.11 (6) (c) 2.and for purposes related
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to the hazardous substances spills program, the abandoned oatsidethe state treasurin an account maintained by a trustee,
tainerprogram and the environmental repair of waste facilitiesunders.18.562 (3)

(9) Themoneys received from municipalitieader s292.31 History: 1987 a. 27399, 1991 a. 2691993 a. 161997 a. 271999 a. 9185,

(7) (c) for environmental management. 25.48 Dry cleaner environmental response fund.  There

(10) Theamounts required to be pafto the environmental s estaplished a separate nonlapsible trust flesignated as the
fund under s292.31 (8) (g¥or environmental management. gy cleaner environmental response fund, to consist of the moneys
(10g) The moneys received from reimbursements under gquiredunder s77.9964 (3)o be deposited in the fund and mon
292.41(6) (c)for the abandoned container program. eyscollected under s92.65 (8m)nd(9) (c).

(10j) All moneys received under292.51(2) for cooperative ~ History: 1997 a. 271999 a. 9

remedialaction.
25.49 Recycling fund. There is established a separate-non
(12) The funds .transferred under292.65 (]F)' lapsibletrustfund designated as the recycling fund, to consist of:
(13m) The environmental assessments imposed under S.(1) Thesurchage imposed under subc¥ll of ch. 77
299.93for environmental enforcement, environmental repair and (2) The fees imposed under287.31

environmentakducation. (3) The f ! d under289. 645
: . e fees imposed under289.
ma(nlasgr])en:gﬁtfees receivedinder $.295.15for environmental History: 1989 a. 3351991 a. 391995 a. 2271999 a. 9

(19) The environmental impact feegmposed under ss. 2550 Local government pooled-investment fund.
101.9208(1) (b)and342.14 (1r)ffor environmental management.(1) DerINITIONS. In this section:

History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112, “ . .
269,309, 1993 a. 16261, 453, 458 1995 a. 27227 1997 4. 271999 a, O (b) “Fund” means the local government pooled-investment

fund.
25.465 Agrichemical management fund. There isestab (c) “Local funds”means funds under the control or in the cus
lished a separat@monlapsible trust fund designated as the-agiiody of any local government or locaffiefal that are not required
chemicalmanagement fund, to consist of: to meet current expenditures or demands.
(1) Thefees collectedinder s94.64 (3m) (b)(3r) (a)and(4) (d) “Local government” means any couyitywn, village, city
(1. powerdistrict, sewerage district, drainage district, tovamitary

district, public inland lake protection and rehabilitation district,
(2) Thefees collected under84.65 (2) (2)(3) (b) and(6) (a) local professional basebadhrk district created under subdh.of

1. and(b). ch. 229, famil istri i
. y care district under 46.2895 local professional
(2m) The fees collected undert.66 (4) football stadium district createahder subcHV of ch. 229 local
(3) Thefees collected under 84.681 (2) (5) and(6) (a) 3, cultural arts district created under subsh.of ch. 229 public
exceptas provided in 94.681 (7) (a) library system, school district aechnical college district in this
(4) The fees collected under®:#.685 (3) (a) 1. state,any commission, committee, board diagr of any govern
(4m) The fees collected under®#.702 (3) mentalsubdivision of this state, any court of this state, other than

the court of appeals dhe supreme court, or any authority created

(5) The fees collected under®t.703 (3) (a) 1. unders. 231.02 233.020r 234.02

(6) The fees collected under®1.704 (3) (a) 1. NOTE: Par. (d) is shown as affected by two acts of the 1999 legislagand
(7) The fees collected under@.705 (4) (b) asmerged by the evisor under s. 13.93 (2) (©).
(8) Thefees collected under84.72 (5) (bland(6) (a) 1.and (e) “Local official” means each diter or employee of a local
2. and(). governmentvho by law or vote of the governing body of the local
History: 1991 a. 39112 1993 a. 161995 a. 271997 a. 271999 a. 9 governmenis made the custodian of funds.

(2) CreaTION. There is established within the state investment

25.468 Agricultural chemical cleanup fund.  Thereis fund a local governmergooled-investment fund with a separate
establishech separate nonlapsible trust fund designated as g identifiable accountithin the fund for each local govern
agriculturalchemical cleanup fund, to consist of all revenues cdnent.
lected under s94.64 (3r) (band(4) (a) 5,94.681 (3)and(6) (a) (3) LocAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN
4.,94.685 (3) (a) 294.703(3) (a) 2,94.704 (3) (a) 2and94.73 PooL. (a) With the consent of the governing bodylocal oficial
(5) (e)and(8). may transfer local funds to the state treasurerdigposit in the

History: 1997 a. 27 fund.

) . (b) On the dates specified and to theent to which they are
25.469 Nuclear waste escrow fund.  There is established ayailable,subject to s16.53 (10) funds payable to local govern
aseparate nonlapsible trust fund designatetti@guclear waste mentsunder ss79.03 79.04 79.05 79.058 79.06 79.08 and
escrow fund, to consist of all moneys received by the publc s 10shall be considered local funds and, pursuant to the instruc
vice commission under 496.497 (1s) (a) tions of local oficials, may be paid into the separate accoohts
History: 1999 a. 196 all local governments establishiedthe local government pooled—
) ) . ) investment fundnd,pursuant to the instructions of localiofls,
25.47 Petroleum inspection fund.  There is establisheal g the extent to which they are available, be disbursed or invested.
separatenonlapsible trustfund designated as the petroleum (4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject

inspectionfund, to consist of. to the right of the local government to specify the period in which

(1) The fees imposed under1$8.12 (1) its funds may be held in the fund, the stagasurer shall prescribe
(Am) Any fees imposed under 501.143 (2) (em) 1. the mechanisms and procedures for deposits and withdrawals.
(2) The payments under $01.143 (4) (h) 1m. (5) INVESTMENT POLICIES. The board shall formulate policies
(3) The payments under $01.143 (5) (a) for the investment and reinvestment of moneys iritthd and the

. acquisition, retention, management and disposition of such
(4) The net recoveries underl91.143 (5) (c) . investments. The boardshall provide a copy of the investment
(5) The moneys transferred from the appropriation accoupbyicies, together with any guidelines adopted by the bdard

unders.20.143 (3) (s) directstaf investment activityto each local government having
(6) The net proceeds of revenue obligations issued underasiinvestment in the fund upon the local governnsergtjuest and

101.143(9m)that are transferred fromseparate and distinct fundat least annually to all investors. Theard shall distribute at least
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annuallyperformance information over the preceding one-ye&5.60 Budget stabilization fund.  All moneysappropriated
5-yearand 10-year periods, compared with appropriate indicesder s20.875 (1) less moneys appropriated unde2&875 (2)
or benchmarkén the private sectorThe investment policies shall constitutethe budget stabilization fund. Moneys in this fund are

includeall of the following: reservedto provide state revenue stability during periads
(a) Any types of prohibited investments. below—normalgeconomic activity when actual state revenues are
(b) Any restrictions on allocation of assets among various as@%/_erthangsestlm%ed revenues unde2®005 (1)
types. istory: 1985 a. 1
(c) Credit standardfor private companies in which the fund25.61 VendorNet fund. There is created a separate nonlaps
may invest. ible trust fund designated as therdorNet fund consisting of all
(d) Dollar or percentage limits on investments in a single-corfevenuesaccruing to thetate from fees assessed undé6s701
panyor bank. and from gifts, grants and bequests made for the purposes of s.

(5m) MONTHLY REPORTINGREQUIREMENTS. (2) The board, in 16.701and moneys transferred to the fund from other funds.

cooperationwith the department of administration, shall provide Histry: 1995 a. 27351 1997 a. 361999 a. 9
informationnecessary for the state treasurer to provide a montlil

reportto each local government having an investment in the fuqﬁi’(
Theboard shall use all reasonabléogk to provide the informa erty tax relief fund. Moneys in thieind are reserved to provide
tion to the state treasurer in time to alltve treasurer to mail or stateproperty tax relief

electronicallytransmit the report to the local government no later jigiory. 1995 a. 2131997 a. 27

than 6 business dayafter the end of the month covered by the

report. The report shall include information on the funearnings 25.65 County mining investment fund. (1) DEFINITIONS.
for the month, with comparison to appropriate indices or bendh this section:

marksin the private sector (b) “County funds” mean payments received by counties
(b) Upon request of any local government havingraest  unders.70.395 (2) (d) 1.
mentin thefund, the board shall provide a summary of securities (c) “County government” means any county in this state.

held by the fund, including for each type of secuits/costcur (d) “County oficial’ means each @iter or employee of a

rentvalue and, in the case of debt instruments, the average .yt qovernment who by law or vote of the governing body of
rity. The board shall provide the information as sooprastica o county government is made custodian of county funds.

ble after receiving the request. (e) “Fund” means the county mining investment fund.

(6) BOARDTOINVEST, REINVESTPOOLEDFUNDS. In theamounts (2) Crearion. There is established under the controttef

availablefor investment purposes and subject to the polices rda county mining investment fund with a separate and identi

. . a
mulatedby the board, the board shall invest and reinvest mon% b
in the fund and acquire, retain, manage, including the exercis ) le account within the fund for each county government.

anyvoting rights, and dispose of investments of the fund. FUI\SE)?S|ISSSI\’:‘;YV&%V;REN?;F,\\ISTGSH?l;)?:f?:l(ztgl?n-{;b';l;‘zEa(é%UNTY
7) REIMBURSEMENT OF EXPENSES. The state treasurer shall i : 05 y

deéu)ctquarterly a maximum of 0.25% of the amount of incor’n%al may transfer county funds received undets395 (2) (d) 1.

receiveditom the eamings of the fund during the precediign the state treasurer for deposit in the fundcointy oficial may

. thorizethe investment and local impact fubdard to transfer
dar quarter for all actual and necessary expenses incurred byt county funds to the state treasurer for the county
state in administering the fund.

- 4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject
(8) SEPARATEACCOUNTS. (@) Thedepartment of administra (c) )

.62 Property taxrelieffund. All moneys transferred from
egeneral fund to the property tax relief fund constituteptiop

. hall k f h local 0 the restrictions in this subsection the state treasurer shall pre
tion shall keep a separate account for each local government ethe mechanisms and procedures for depositsvithdraw

shallrecord the individual amounts and the totals of all irves}|s The mechanisms and procedures shall include a requirement
mentsof each local governmestmoneys in the fund. ~ for review and approvaly the investment and local impact fund

(b) The state treasursehall report monthly to each locafief board of all withdrawals made within 10 years of deposit. The
cial the deposits and withdrawals of the preceding month and asitetreasurer shall notify the investment and local impiactl
otheractivity within the account. board of all withdrawals made 1@ears or more after deposit.

(c) For each municipalitthat invests in the fund surplus debWithdrawalsshall be made only to cover the costs of alleviating
servicefunds under $7.11 (2) (d) thedepartment of administra impactsdue to the closing of a metalliferous mine in the county
tion shall keep separate accounts for such surplus debt serd@itthe curtailment of metalliferousining activity in the county
funds and for all other local funds of the municipality that are (5) INvESTMENT PoLICIES. The board shall formulate policies

investedin the fund. for the investment and reinvestment of moneys iritthd and the
(9) RuLEs. The state treasurer may promulgate rules to ca@gquisition,retention, management and dispositifithe invest
outthe purposes of this section. ments.
(10) INSURANCEOF PRINCIPAL. The state treasurer maiptain (6) REIMBURSEMENT OF EXPENSES. The state treasurer shall
insurancefor the safety of therincipal investments of the fund. deductquarterly a maximum of 0.25% of the amount of income
The insurance is a reimbursable expense unde3Lb. receivedfrom the earnings of the fund during the precedaign

History: 1975 c. 1641977 c. 29187: 1979 c. 345.2102 (46) (a)1979 c. 175 darquarter for all actual and necessary expenses incurred by the

.53, 1981 c. 2093, 1983 a. 27.2202 (45) (49);1985 a. 2%.3202 (46) 1987 a.  state in administering the fund.

27.1989 a. 311 ;1991 a. 3339, 1993 &, 16399 1995 2. 2756, 274 1 -
a0 33983 13617;53%3%3?% (2)_3339’ 993 a. 16399 1995 a. 2756, 274 1999 (7) SEPARATE ACCOUNTS. (a) Thedepartment of administra

tion shall keep a separate account for each county goverament

25.55 Health insurance risk-sharing plan fund. There shallrecord the individual amounts and the totals of all irvest
is established a separate nonlapsible trust flesignated as the mentsof each county governmestmoneys in the fund.
health insurance risk—-sharing plan fund, to consist of: (b) The state treasurer shall report quarterly to each county

(1) All moneys appropriated under20.435 (4) (af) official the deposits and withdrawals of the preceding quarter and

. any other activity within the account.
(2) All moneys appropriated under20.435 (4) (ah) History: 1977 c. 4231991 a. 2591999 a. 83
(3) Insurer assessments under B4O,

(4) Premiums paid by eligible persons under it 25.66 Tobacco control fund. (1) There is created a sepa
History: 1999 a. 9 ratenonlapsible trust fund, known as the tobacco control fiend,
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consist of, in fiscal year 1999-2000, the first $23,500,000 of the (2) All moneys transferred to the fund unde2G:245 (4) (s)
moneysreceived under the Attorneys General MastpaEco  History: 1997 a. 27
SettlementAgreement of November 23, 1998. _ _
(2) Amountsin the fund may be distributed for the purpose&®-7> Lottery fund. (1) DerNITIONS. In this section:
specifiedin s.255.15 (b) “Gross lottery revenues” means gross revenues from the
History: 1999 a. 984. saleof lottery tickets and lottery shares under %65 and reve
nuesfrom the imposition of fees, if anynder s565.10 (8)
25.67 Children’s trustfund. (1) The childrens trust fund NOTE: Par. (b) is repealed and ecreated eff. the effective date of the 2001
is createdas a separate fund. Moneys in the fund shall edgetby 1999 Ws. Act 9to read:

re I (b) “Gross lotteryrevenues” means grss evenues fom the sale of lottery
eXpendernly for the purposes SpECIerd in48.982 (Zm') tickets and lottery shares under ch. 565 andevenues fom the imposition of fees,

(2) (@) The fund shall consist of the following: if any, under s. 565.10 (8and includes compensation, including bonuses, if any

; paid to retailers unders. 565.10 (14),egardless of whether the compensatios
1 Moneys received for the fund undes8.982 (2) (d))r(Ze) deductedby the retailer prior to transmitting lottery ticket and lottery shar e rev-

(). enuesto the commission.
2. Moneys received under341.14 (6r) (b) 6. (c) “Lottery proceedsmeans the remainder of the gross lot
(b) All moneysin the fund that are not appropriated under $ery revenues after deducting all of the following:

20.433(1) (r) or expended under 20.433 (1) (gshallcontinue 2. Amounts for prizes.

toHaccurnlLJS)Ig;e ig.dliggiteéy 1665 &, 4441997 o, 2776 252 293 3. Amounts for other expenses, including compensation paid
istory: a. 271989 a. 311993 a. 4441997 a. 2778, 252 to retailers under €£65.10 (14)and amounts paitb vendors for

. . on-lineservices angupplies provided by the vendors under-con
25.68 Support collections trust fund.  There is created aéractunder $565.25 (2) (a)

separate nonlapSibthF fund dESignatEd as.the support celle NOTE: Subd. 3. is ceated eff. the effective date of the 200iudget by 1999
tionstrust fund, to consist of all of the following: Wis. Act 9.

(1) All moneys received by the departmentvadrkforce (2) CreaTioN. There is created a separate nonlapsible trust
developmentinder s49.854 except for moneys received undefund known as the lottery fund, to consistgsbss lottery revenues
s.49.854 (1) (b). receivedby the department oévenue and moneys transferred to

(2) All moneys received under s&7.265and767.29for  thelottery fund under ss20.455 (2) (grnd20.505 (8) (am)g)
child or family support, maintenance or spousal support, heaihd(jm).
careexpenses or birth expenses. (3) DISTRIBUTION OF GROSSLOTTERY REVENUES. The distribu

(3) All moneys not specified under suR) that are received tion of the gross lottery revenues in the fund shall be subject to all
undera judgment or order in an actiorfaafting the familyas of the following:
definedin s.767.02 (1) by the department of workforce develop (a) Prizes. An amount equal to at least 50% of each e
mentor its designee. enuesfrom the sale of lottery tickets and lottery shares shall be

History: 1997 a. 191 returnedas prizes to the holders of winning lottery tickets or lot

tery shares sold during that year
25.70 Historical society trust fund. There is established a y g y

0,
separateonlapsible trust fund designated as the historical socﬁ@(t(ebr) E:\?:gi?s g?gﬁ[}e than aB;?xoinr: d%%u%l toalcgﬁgemgssen
trustfund, consisting of all endowment principal and income a y yeanay P pay P

all cash balances of the historical societinless the board of sesfor the operation and administration of thetery, except that

curatorsof the historical society determines otherwise in eaéﬁ(pensesﬁor the operation and administrationtbé lottery may

caseponly the income from the assets in the historical society m%ceedlo% of gross lottery revenues if so approved byahme

fundis available for expenditure. In this section, unless otherwisgmMmitteeon finance under 4.3.1Q In computing expenses sub
ect to the 10% limitation under this paragraph:

providedin the gift, grant or bequest, principal and incoane J

determinechs provided under 01.20 (3) 1. _Compensation paid to retailers undes6&5.10 (14)shall

History: 1985 a. 291987 a. 27 not be included.

o _ 2. Capital expenditures may be amortized.

25.72 Historical legacy trust fund. = (1) There is estab 3 payments teendors for on-line services and supplies pro
lisheda separate nonlapsible trust fund designated as the histogjcabg by thevendors under contract unde665.25 (2) (ashall
legacytrust fund, to consist of: be included.

() All moneys received under 54.26 (5g) (cjand(e) after 4. Moneys appropriated from the lottery fund und@0s455
SeptembeB0, 1998. _ _ (2) (r) shall not be included.

(b) All moneys transferred und&®97 Wsconsin Act 27see NOTE: Par. (b) is created eff. the effective date of the 2001 budget 999
tion 9256 (1m) Wis. Act 9. -

(c) All gifts, grants or bequests made to the fund. (e) Fromthe appropriation under 20.566 (2) (r) lottery pro

(2) Thereis established in the historical legacy trust fund (éeeo!ss.halllbe used to tn‘etdgpartment of revenue expenses in
administeringthe lottery credit.

separateccount that is designated as the bicentennial acandnt ) . )
thatconsists of the firs$50,000 deposited into the fund, and earrq,vi';‘%fg Pat. (e) is crated eff. the effective date of the 2001 budget 1999

ings from this moneyfor the purpose of reserving moneys to be (f) Lottery and gaming credit certification. From the appropri
expendedetween January 1, 2046, and December 31, 2048,4i9) \nder 520.835 (3) () lottery proceeds and moneys trans
commemoratehe 200th anniversary of @€onsin statehood.  orreq to the lottery fund under €9.455 (2) (g)and20.505 (8)
History: 1997a. 27 (am), (g) and(jm) shall be used to make payments und@eslo
(7r) to counties and cities for certification of the lottery and-gam

25.73 Historical society endowment fund. There is credit
establishech separaie nonlapsible endowment fund designated istory: 1987 a. 19,309 1989 a. 31336 1991 a39 225 269, 1993 a, 161995
the historical society endowment fund, to consist of: a.27 1997 a, 271999 a, 59. ’ ' ’

(1) All gifts, grants or bequests made to the fund. Notwith
standings.20.907 (1) the historical society may convert any non25.80 Tuition trust fund. There is established a separate-non
cashgift, grant or bequest into cash. lapsibletrust fund designated as the tuition trust fund, consisting
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of all revenue from enrolliment fees and the sale of tuition un25.96 Utility public benefits fund. There is established a
unders.14.63 separatenonlapsible trust fund designated as the utility public
History: 1995 a. 4031999 a. 9 benefitsfund, consisting of deposits by the public service-com
o . . missionunder s196.374 (3) public benefits fees received under
25.90 Energy efficiency fund.  There isestablished a sepa s, 16.957 (4) (a)yand(5) (c) and(d) and contributions received
rate nonlapsible trust fund designatedtae enegy eficiency unders.16.957 (2) (c) 4and(d) 2.
fund. History: 1999 a. 9
History: 1991 a. 269
25.97 Air quality improvement fund.  There is established
25.95 Universal service fund. There is establishedsepa a separate nonlapsible trust fund designated as the air quality
rate nonlapsibletrust fund designated as the universal servigmprovementfund, consisting of all moneys transferred under s.
fund, to consist of all contributions received undet36.218 (3) 16.958 (2) (apnd all moneys deposited undel86.86 (3)
History: 1997 a. 27 History: 1999 a. 9
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